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Quebec  Industry  Wants 
Rebef,  Tax  Handicaps 

Ontario's  Signing  of  Tox  Rental  Agreement 
with  Ottawa  Leaves  Quebec  Business  Holding 
the  Bag  Full  of  Extra  Imposts  —  Attractions 
for  New  Industry  Reduced 


By  RICHARD  REDLER  . 

The  Quebec  budget  brought  down  I  business  is  wary  of  taxation  by 
Tast  week  did  not  contain  any  Order  in  Council. 
hoped-for  relief  for  corporations  Walt  for  Royal  Commission? 
which  would  bring  their  tax  load  These  problems  and  the  whole  : 

more  into  line  with  that  prevailing  questions  arising  from  . 

ta  Otter  prov,„c.,  .„0  no.ob.,  ■  ' 

Ontario.  What  it  does  contain  is  incos  are  supposed  to  be  studied  In  i  '^B|, 

an  assurance  by  the  Provincial  all  its  ramifications  by  the  proposed  ►  . 

Treasurer,  Onesime  Gagnon  to  the  Royal  Commission  on  Quebec  taxa-  fX  . 

effect  that  “the  National  Union  tion  matters.  There  is,  however,  ^  ® 

government  is  aware  of  the  diffi-  the  question  whether  the  unfavor- 

culties  with  which  Quebec  corpora-  able  impact  of  the  present  situation  ^ 

tions  are  faced  owing  to  the  fact  on  ex  istinj^r  business  establishments 

that  the  Province  of  Ontario  has  and  even  more  on  businesses  that  <’  ^  A 

signed  a  tax  agreement  with  Ott-  otherwise  might  wish  to  establish  ^ 

wa.  It  continues.”  Mr.  Gagnon  Quebec  will  not  make  remedy  -  ‘ '  '» 

stated,  “its  careful  study  of  this  Iniperative  before  the  findings  of  i .  ■;  ;  w  ^  '^8,'  ,1IM^^SSSSSS^^tiM. '  ^ 

situation  in  a  spirit  of  justice  to  all  ^  Royal  Commission  •  can  become 

tax  ^^^j^Hjjjliimili^ 

understood  that  lilnio  high 

handicap  under  which  Quebec  cor-  levels,  corporations  are  senstive  to  ^  ‘  .ciPcib 

porations  are  operating  since  the  ^^on  slight  tax  differentials  pre-  v>:^i^|jMM^^P||PI|||||||E^^Bp||^^^^^a||||||H||||^H|^  ^ ! 

Ontario  tax  rental  agreement,  has  vailing  within  one  country.  Ulus-  ^ 

been,  and  is,  the  subject  of  urgent  Oration  is  provided  by  the  recent  """"  ,,,  ,  ..  ..  . 

representations  by  the  Canadian  exodus  of  companies  from  New  This  branch  bank  and  schoo  hou,se  are  ready  for  the  147  mile  trek  through  the  northern  Manitoba 
Manufacturers’  Association  and  York  to  New  Jersey  when  the  latter  Sherndon  to  Lynn  Lake.  A  railway  line  linking  the  two  towns  is  now  under  con- 

,  ,  ctaio  i  L,  struction  by  the  Canadian  National  Railways.  In  the  meantime,  tractor  trains  are  crawling  over  the 

other  business  organisations.  The  more  avora  e  con-  j-oute  hauling  stores,  houses,  banks  and  churches  to  the  new  mining  site.  When  the  move  is  completed, 

view  seems  to  be  gaining  ground  in  *  ^o>^s. _  Sherridon  will  be  abandoned  and  a  new  community  established  far  in  the  north  country. 


Government  May  Postpone  Holding 
Of  Elections  Until  Next  Year 

No  decision  yet  reached  as  between  fall  1953  or  spring  1954  vote— 
Ottawa  P.C.’s  see  trouble  for  Angus  L.  Macdonald  in  next  elec¬ 
tions  in  Nova  Scotia — Cariboo’s  Murray  kicks  another  dollar  bill. 
By  TEMPLS 


Ottawa:  Operation  Creampuff 
— pardon  me  the  Currie  Com¬ 
mittee  on  National  Defence — goes 
on  apace.  The  Liberals  do  not 
seem  to  be  doing  much  but  need¬ 
ling  the  colonel,  while  the  Con¬ 
servatives  wait  around,  hoping 
for  something  to  happen.  Mum 
is  their  word. 

I  ducked  the  first  seanc^,  which 
seemed  to  come  out  mostly  as  a 
series  of  bad  pictures  of  hand¬ 
some  Dave  Croll,  the  chairman. 
But  I  went  to  the  second  session. 

Col.  Currie  was  back  looking  a 
little  older  than  he  did  ten  years 
ago  when  he  was  a  Ralston 
trusty.  The  meeting  was  not 
without  its  moments.  Extra  press 
were  there  but  they  were  sure 
to  be  called  home  if  the  day 
didn't  liven  up. 

The  Liberals  sat  in  a  grim 
phalanx  hardly  knowing  what 
was  required  of  them.  Should 
they  attack,  should  they  defend 
or  should  they  shut  up?  Thus 
they  pondered. 


news,  if  any,  in  the  daily  des¬ 
patches.  But  nothing  I  was  able 
to  pick  up  while  there;  nothing 
I  heard  in  the  lobbies  or  corri¬ 
dors;  nothing  going  the  rounds  of 
the  Ottawa  scene  gave  any  indi¬ 
cation  that  the  Defence  Com¬ 
mittee  was  getting  any  place. 

•>  •>  ’> 

The  Liberal  government  had 
this  all  sized  up  a  while  ago. 
They  figured  out  to  within  a 
couple  of  degrees  how  hot  this 
thing  would  be.  Then  they  went 
ahead  with  their  plans  not  to 
have  an  election.  Repeat,  plans 
NOT  to  have  an  election.  At 
least  not  until  the  fall,  if  indeed 
then.  Sometime  this  summer  they 
can  give  themselves  the  luxury  of 
some  political  introspection  and 
decide  whether  they  had  better 
try  for  this  fall  or  crowd  their 
luck  and  run  next  spring.  I  say 
crowd  their  luck,  for  the  Liberals, 
except  for  war  emergencies,  al¬ 
ways  hate  to  take  their  full  five 
years.  They  like  when  they  can 
to  renew  their  mandate  every 


other  business  organisations.  The  ®tate  offered  more  favorable  con- 
view  seems  to  be  gaining  ground  in  ‘^Rjons. 

Quebec  government  circles  that  a  ~  - - 

prolongation  of  the  present  situa-  f  f  J  Sa  EJ 

tion  would  present  just  about  the  EjlUeVUlS  IjeTZ  MMtti 
most  damaging  publicity  for  Can-  W%  f  *  I  ^  *" 

ada’s  second-ranking  industrial  ^  IjOClttl 

province  which  muTst  be  anxious 

not  only  to  keep  her  resident  com-  .  c  " 

panics  but  to  attract  new  business  Legoey  of  $20  Million 

establishments.  Incoming  Administration 

The  Heavier  Tax  Load  Operate  On  Poy-os-you-go 

Putting  Quebec  corporations  on  In  Province  Still  Booming 

an  absolutely  equal  footing  with  _ 

corporations  in  the  rest  of  Canada—  (Special  to  The 


Liberals  Left  Huge  Surplus  for  Rural  Manitoba  Hesitates  On 
B.C/s  Social  Credit  Government  Winnipeg  T raction  System  Deal 


Legacy  of  $20  Million  Advantage  Which  No  Other 
Incoming  Administration  in  Province  Has  Enjoyed — To 
Operate  On  Pay-as-you-go  Basis,  Premier  Says — Business  ; 
In  Province  Still  Booming. 


Iways.  in  the  meantime,  tractor  trains  are  crawling  over  tne  from  Wetaskiwin,  looked  like  a 
1  churches  to  the  new  mining  site.  When  the  move  is  completed,  jjgj  jj^y  spelling  out  his  ptinish- 
ew  community  establLshed  far  in  the  north  country. _ 

ral  Manitoba  Hesitates  On  The  Conservatives  gathered  at 

the  south  end  of  the  table.  They 

Innipeg  T raction  System  Deal  ‘”‘1  “  “  .t 

-  most  part,  were  blanks.  The 

City  and  Larger  Suburban  Municipalities  Favour  Pro-  CCF,  as  always,  looked  business- 
vincially  Sponsored  Metropolitan  Commission— Opposi-  a® 

tion  in  Legislature  Likely  to  Come  from  Members  from  | 

Rural  Constituencies.  I  xxri 


Ray  Thomas,  the  Social  Creditor  four  years. 

om  Wetaskiwin,  looked  like  a  They  know  the  Currie  Report 
id  boy  spelling  out  his  ptinish-  and  its  horses  will  hurt  some,  but 
ent  as  he  sat  among  the  grim  not  enough.  The  whole  business 
ced  Grits.  therefore  is,  as  I  said,  a  Cream 

The  Conservatives  gathered  at  puff  Operation. 


Opposite  the  Senate  Committee 
room  sat  Jean  Francois  Pouliot  in 
his  room.  I  noted  that  he  was 
imperturbable,  a  sitting  Buddha 
so  close  to  the  big  doings. 


corporations  in  the  rest  of  Canada—  (Special  to  The  Finincial  Times)  (Special  to  The  Financial  Times)  { 

short  of  resorting  to  a  tax  rental  Vancouver.  —  British  Columbia’s  months  of  last  year,  and  total  value  Winnipeg,  —  In  the  perplexing  tees  for  such  a  commission’s  de¬ 
agreement  with  the  federal  govern-  Social  Credit  government  was  left  of  exports  rose  from  $490,000,000  to  i  problem  of  o’perating  the  Winnipeg  bentures  has  yet  to  be  threshed  out 

ZTr ®  $20,000,000  by  its  pre-  $560,000,000.  Imports  were  also  high- 1 Electric  Company's  transportation  °'  Campbell 

Mr.  Gagnons  budget.  His  total  es-  j  .u-  ,  •  er.  I  .  has  already  intimated  that  the  gov- 


Mr.  Gagnon’s  budget.  His  total  es¬ 


timated  revenues  for  1953-54  are  this  surplus  is  one  ^part  from  agriculture,  labor  gets  I °'iernment  “would  not  care”  to  guar-  tobacco.  Noranaa, 

288  million.  Of  this  total,  the  tax  of  the  largest  in  the  province  s  higher  average  pay  in  British  Col-  i  Winnipeg,  the  big  toad  in  the  gntet  the  commission's  securities.  ®  roup  nrarance  es  ^  ***'\* 
on  corporation  income,  at  the  pre-  history.  umbia  than  in  any  other  part  of  1  puddle,  are  likely  to  prevail.  This  In  that  event  Winnipeg’s  credit  ouTbec  Court^QuasheVL^RH  1 

sent  rate  of  7  percent  is, to  yield  When  the  Liberal  government  was  Canada.  The  average  weekly  wage  municipaUty  wants  a  provlnclally-  would  have  to  All  the  breach.  furner  Valley  Structure  Comlr 

him  $53  million.  On  the  5  percent  ^  i,  ♦  •  «  province  last  year  was  $61.85^  backed  metropolitan  commission  to  While  the  Liberal-Progressives 

basis  the  return  would  only  be  °  ^  spring  a  er  j.gjj,pgj.g^  with  the  Canadian  aver-  take  over.  The  larger  suburbs  have  I  control  39  votes  in  Manitoba’s  57-  i^i^— 

$38  million  on  which  corporations  coalition  administration  $55.63.  Ontario  is  second  to  already  lined  up  in  support  of  this  j  seat  house,  considerable  opposition  home  work  and  were  teachers’ 

are  taxed  elsewhere  in  Canada,  the  province  was  in  the  midst  of  British  Columbia  with  an  average  principle.  j  might  be  appareiA  to  any  bond  pro-  pets. 


[system  the  wishes  of  the  city  of  i 
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From  the  tax  on  corporation  ca-  industrial  boom,  with  revenues  weekly  pay  of  $58,  I  The  issue  of  provincial  guaran-  posal  guarantee.  Some  75  per  cent  <>  <•  ❖ 

pital  a  tax  now  abolished  in  On-  g^  all-time  peak.  -  of  the  members  of  the  legislature  An  occasional  early  rising  sena- 

tario— he  expects  a  return  of  $13  ffnvpmmpn*  tOipref^i-P  FF  f  J  A  *  Dl  IS  represent  rural  constituencies,  and  tor  —  it  was  11.02  a.m.  at  the 

million.  There  is,  further,  the  rather  .  government  therefore  fj  IndUSttieS  “1011  tlUM  it  might  be  difficult  tc  whip  the  lat-  moment  -  straggled  in  and 

nominal  tax  on  every  “place  of  i®  at  an  advantage  which  few  other  I  fwv  I  n  •  govern-  straggled  out. 

business”  of  a  company  in  the  new  governments  in  British  Colum-  T|||*||.OIl/  at  thfi  TrodP  F OtY  The  gallery  consisted  of  curious 

province.  Finally.  Mr.  Gagnon  bia  have  enjoyed.  Usually,  when  a  *  «  VUt  Ut  IffC  1  f  UUC  I  Ulf  i attempt.  Liberal  and  Conservative  MP’s. 

Wd  \°he  *rr^-bIcr^Ly!f^-  administration  has  taken  over  inhere  will  be  a  big  British  turn-  Pearce  Signs,  Ltd.,  New  Cross  Should  Pay  Full  Taxes  Welcomed  back  was  Doc  Donald 

ward  of  business  losses’ which  now  province  has  been  in  depres-  out  at  the  Canadian  International  London,  S.E.14.  (Various  types  of  But  Winnipeg’s  city  council  has  Smith,  who  has  been  sick  for  a 
applies  elsewhere  in  accordance  major  problem  of  the  Trade  Fair  to  be  held  in  the  first  illuminated  lettering  of  modern  already  voted  17  to  one  in  favor  of  5'ear.  He  was  beside  John  James 

with  federal  practice.  new  administrators  has  been  to  two  weeks  of  June,  at  Toronto.  As  design).  Pearce  Transformer  Co.  g  provincially-sponsored  metropoli-  Moose  Mounta  n 

thp^^  ,n  thP  rp?t  nf  thP  f^et  of  exhibition  space  power  application).  transportation  system.  It  has  also  fringer  while  a  couple  of  unctious 

.  ♦  J  4  J,  expenditures  are  pro-  booked,  a  sharp  rise  TORONTO  FAIR  agreed  that  the  commission  should  auditors  fluttered  around  Col 

thHs^odd  corporations  which LTe’  Aveling  Barford,  Ltd.,  Invicta  pay  full  taxes  to  each- municipality  Currie’s  elbow, 

their  headquarters  in  Quebec,  while  Hn  with  thi,  reservations  was  made  up  works,  Grantham.  Lines.  (Diesel  concerned.  Moreover,  everybody  Not  the  least  distinguished 

,  J  •  -  u  •  *  A  What  th-e  Socreds  do  with  this  ^  month  ago.  and  gasoline  road  rollers,  dumpers,  *  *u  *  *  j  au  among  those  sitting  around  the 

also  doing  business  outside  the  nnovrw^MPH  Vtnnii«  rpmains  iu«*u  iueicip,  uuiiipc  o,  system  operated  on  the 

nrovince  are  liable  to  nav  orovin-  unexpected  bonus  remains  exhibitors  will  be  as  rep-  contractors  and  builders  plant).  Mr.  ■  committee  table  was  Col.  the 

cial  income  tL  ii  the  tune  of  7  !  resentative  as  they  can  be.  They  Edward  Barford,  M.C.  is  the  chair-  Hon.  Chubby  Power,  former  air 

oercent  irresnective  as  to  whether  anxiety  of  a  financial  industry  including  man.  As  matters  stend,  the  government  minister  and  welcomed  as  an 

the  pro’fits  derive  from  sales  in  the  jia°^efp,^i^i'wTc  Be'iiit’t  Pha>™aceuticais.  office  and  Butler  Machine  Tool  Co.  Ltd.,  option  offered  to  the  city  and  authority  and  a  veteran, 
province  or  outside.  stances  thornier  w.  home  equipment,  precision  tools.  Mile  Thorn,  Halifax  Yorks.  (Plan- suburbs  to  take  over  the  transit  The  machinery  started  to  grind. 

*  -r  r-  JJ4  .  4  ^  construction  equipment  and  ma-  ning.  slotting  and  shaping  ma-  -..gtej.,  exoires  on  Mav  31  After  You  will  have  read  the  hot 

Tax  credits  Lost  he  has  done,  that  his  government  ^  ^  expires  on  May  3L  ^  er  - - - 

On  that  part  of  corporation  pro-  will  endeavor  to  operate  on  a  pay-  chairman.  Churchill  Machine  Tool  ^  bid  for 

fits  which  are  attributable  to  sales  as-you-go-basis  wUhout  having  to  Broadheath,  Nr.  Man-  ^  ^  (/1I€0€C  LleCtWIl  . 

in  Quebec,  the  federal  government  enter  the  financial  markets  for  reservations.  Chester.  (External,  internal  and  sur-  purchase  price  for  the  sys-  ^ 


U.K.  Industries  Plan  Huge 


There  will  be  a  big  British  turn- 1  Pearce  Signs,  Ltd.,  New  Cross 


An  occasional  early  rising  sena- 


straggled  out. 

The  gallery  consisted  of  curious 
Liberal  and  Conservative  MP’s. 
Welcomed  back  was  Doc  Donald 


Not  the  least  distinguished 


The  machinery  started  to  grind. 
You  will  have  read  the  hot 


“My  dear  fellow,”  he  said. 
These  things  change  like  movie 
shows,  every  week.  It  takes  a 
good  entertainment  to  hold  over 
a  second  week.” 

“Last  year  it  was  foot  and  mouth; 
the  year  before  that.  I  forget. 

The  entertainment  is  over.  It 
is  out  of  style.  The  Currie  Re¬ 
port  was  “haute  couture”  for 
January.  We'll  have  new  styles 
for  spring. 

So  talked  the  perenially  buoy¬ 
ant  MP  for  Temiscouata,  who  has 
seen  a  lot  of  trouble  around  here 
in  the  last  30  years. 

<S*  o 

The  government  is  thus  now 
getting  ready  to  close  up  around 
May  Day.  Whether  it  decides  to 
call  a  fall  session  or  let  thing.s  go 
till  spring  has  not  yet  been  de¬ 
cided. 

<•  o 

Hon.  Angus  L.  Macdonald  will 
have  his  troubles  winning  next 
(Continued  on  Page  13) 


On  that  part  of  corporation  pro-  wiu  enaeavor  u.  operate  on  a  pay-  ^  chairman.  Churchill  Machine  Tool  Z  FI  L  Tl  A*  ^  f _ _  C A 

fits  which  are  attributable  to  sales  as-you-go-basis  wUhout  having  to  Broadheath,  Nr.  Man-  (/1I€D€C  tlCCtlOtl  LflU^  LOUlu. 

in  Quebec,  the  federal  government  enter  the  financial  markets  for  reservations.  Chester.  (External,  internal  and  sur-  ,  ®  I  W  a  a  !>  I 

allows  a  tax  credit  of  5  percent,  large  loans,  as  has  been  the  prac-  ^j,ose  names  are  fgpg  precision  grinding  machines)  $2,243,400.  to  Iftl flAf/ZIff / 

As  long  as*Ontario  also  collected  a  tise  with  preceding  administrations  household  words  in  tiieir  particular  gir  Greville  S  Maginness  is  the  possibly  be  added  the.  ILIIH/Cir  fllSd  iUipUTlUtll  i  tUplt 


By  AUSTIN  F.  CROSS 


7  percent  provincial  income  tax.  Business  is  still  riding  the  crest  chairman  and  managing  director.  '  - 

the  two  central  provinces  granted  o*  a  boom,  even  though  such  following:  Brush  Aboe  Kendall  and  Gent  Ltd.  victoria  ^  By  AUSTIN  F.  CROSS 

each  other’s  corporation  exemption  primary  industries  as  forestry  and  Services  Ltd.,  Duke’s  Court,  ^orks  Gorton  Manchester  Ver-  Electric  Building,  included  in  Ottawa  —  On  a  question  of  pri- 1  Earl  Rowe,  producing  proof  that  he 

of  7  percent  on  the  taxes  derived  fisheries  have  suffered  fom  the  loss  Street,  St.  James’s  London,  t:..,  ’  ^  niano  millin?  machines  purchase  price  could  be  sold  yilege,  Leon  Crestohl.  MP  for  first  saw  the  light  of  day  in  Hull, 

from  sales  in  their  territories.  With  o*  souie  overseas  markets.  g  ^  (diesel  engines,  diesel  gen-  beaching  machines  screwing  ma-  between  $800,000  and  $1,000,000,  Montreal-Cartier,  got  up  in  the  Iowa. 

Ontario’s  tax  rental  agreement,  this  Big  Power  Consumption  Gain  erating  sets,  electric  motors).  In  pbines)  Mr  F  C  Mosle  is  ^be  House  of  Commons  recently  and  Or  that  Victor  Quelch,  Social  Cre- 

reciprocal  feature  has  ceased.  To  One  indicator  of  industrial  ac-  1950  the  group  acquired  interests  ^  ^d’  t  u®‘8hborhood  of  $1,500,000.  protested  at  Duplessis’  new  elec-  dit  veteran  was  born  in  Demerera. 

this  extent,  without  credits  for  tax-  tivity  is  power  consumption,  and  75  per  cent  in  two  Canadian  1  ®uburbs  want  a  fifty  per  tion  bill.  In  essence  this  bill  will  South  America;  or  that  CCF  Leader 

es  paid  on  profits  derived  from  total  production  of  electricity  in  the  companies  through  which  engine  ''  k"  R  w  <rh*  Vi’  ’  cv  ^  control  of  the  operations  of  make  a  difference  between  the  man  M.  J.  Coldwell  was  born  in  Devon, 

operations  in  Ontario  and  the  other  first  eleven  months  of  1952  was  4,-  manufacture  for  the  North  ®’  set-up.  They  are  con-  born  in  Canada  and  the  man  na-  England. 

provinces,  the  situation  of  Quebec  200.000,000  kilowat  hours,  7  per  cent  American  market  is  being  devel-  P*"®®®®*"®’  pneuma  ic  °°  ®’  ?  that  they  could  bear  their  turalized  in  Canada.  Then  you  get  Col.  Dave  Croll. 

domiciled  companies  has  become  higher  than  in  the  same  period  in  oped.  Chairman  is  Sir  Ronald  W.  °'^”®  ®  „  respective  shares  of  the  financing,  himself.  Mr.  Crestohl  "^ho  rose  from  private  to  colonel 

worse  than  it  was  last  year.  1951.  Last  year’s  residential  con-  Matthews,  D.L.  M.  Inst.  T.  Lanaaian  Broomwade  Ltd.  Mr.  H.  but  the  question  of  the  proportion  tj^gt  g  cleavage  between  the  Essex  Scottish,  but  was 

It  is  this  taxing  of  profits  made  in  struction  for  the  corresponding  General  Electric  Co.  Ltd.,  M4g-  “  t.  Mech.  E.  is  the  of  money  to  be  provided  by  each  j,,  Canadians  would  be  the  horn  in  Russia, 

other  provinces  which  Quebec  bus-  months  totalled  6705  units  compared  net  House,  Kingsway,  London,  ®  a>rman.  has  not  up  to  the  present  been  trouble.  If  you  have  to  ^“‘^h  good  French  Canadians  as 

iness  finds  most  objectionable.  Re-  with  5420  in  1951.  W.C.2.  (Everything  electrical  for  J«hn  Lang  and  Sons  Ltd.,  John-  discussed  “because  the  members  of  produce  a  birth  certificate,  then  Armand  Cloutier,  Drummond-Ar- 

lief  from  this  feature  would,  it  is  Gasoline  sales  were  more  than  industry  and  the  home,  including  stone  Renfrewshire,  Scotland.  (Slid-  the  city’s  special  committee  would  negate  the  whole  principle  of  thabaska  would  reveal  a  New 
estimated,  involve  a  loss  of  less  1®  Per  cent  higher,  and  volume  of  telephones,  heating  equipment,  ing.  surfacing  and  screwcutting  not  accept  any  plan  of  ownership  Canadian  freedom.  Mr.  Crestohl  Hampshire  birth.  Then  Rev.  Dan 

than  one  million  dollars,  as  com-  highway  traffic  entering  the  prov-  electric  furnaces,  wireless  and  tele-  lathes,  surfacing  and  boring  lathes),  and  management  which  involved  j^g^  bad  a  brilliant  career  in  Mclvor  and  Ross  Knight  and  Ro- 

pared  wfth  the  current  ’  situation.  ^®®  ®  P®*"  greater.  Nearly  vision  receiving  apparatus,  “Mag-  J*  Parkinson  and  Son  (Shipley)  Ltd.  separate  representation  by  the  in-  Canada  and  has  made  notable  con-  Fair  would  produce  papers 

This  is  really  the  minimum  relief  $160,000,000  woth  of  life  insurance  net”  cooking  equipment,  refrigera-  Canal  Ironworks,  Shipley,  Yorks,  dividual  municipalities.  ’  tributions  to  the  land  of  his  adop-  showing  they  were  born  in  Ireland. 

Quebec  corporations  expect  to  re-  "Eraser  and  Chalmers”  tur-  (Plain  and  universal  milling  ma-  May  Hold  Referendum  tion,  resents,  naturally,  this  move  I  Where  would  the  farce  end! 

ceive.  And  it  might  go  some  way  j"  1951.  .  bines  and  Machlett  X-ray  tubes),  chines.  “Sunderlan”  Gear  Planers).  „  the  province  declines  to  guar-  of  Duplessis  which  would,  by  iin- 

in  forestalling  an  exodus  of  head  forest  industry  stil  accounts  Chairman  is  Sir  Harry  Railing.  George  Wchards  and  Co.  Ltd.,  gntee  the  debentures  of  the  pro-  Plication,  separate  Canadians  into  ^g.^bewan  among  the  Germans  one 

offices  l^'ll  Broadheath,  Nr.  Manchester.  (Ver-  posed  transporUtion  commission  two  classes.  among  the  Ukranians  an- 

It  hM  been  suggested  in  Quebec  industrial  production.  Road.  Tottenham,  London,  N.  tical  and  horizontal  boring  ma-  Winnipeg  may  hold  a  referendum  Surely  we  should  not  have  this  ^^^ber  year  He  has  lived  long 

government  circles  that  such  relief  production  w«  up  15  (“Tornado’’  fan  engineering  equip-  chines,  keyway  cutting  machines  -to  ascertain  the  wishes  of  the  idea  of  first  class  Canadians  and 

miffht  be  wanted  individual  cor-  production  ment,  dust  collecting  units,  etc.),  and  large  planing  machines).  Strat-  ratepayers  to  participate  in  some  second  class  Canadians.  ^  be  glorious  Cana- 

Dorations  unon  annlication  bv  ^  permits  20^ Mr.  M.  Burningham  is  the  chair-  rite  Engineering  Co.  Ltd..  Gads  Hill,  manner  of  guarantee  of  such  de-  «  ❖  ❖  dians.  There  is  no  finer  blood 

STn  Council  NeLless  to  sav  managing  director.  Gillingham.  Kent.  (%”  drill  presses,  bentures.”  The  idea  is  reduced  to  absurdity  transfusion  that  what  we  get  from 

_ ! _ ^  employment  3.3  per  cent.  British  Insulated  Callender’s  variable  speed  bandsaws,  disc  sand-  r  bas  been  proclaimed  that  the  when  you  try  to  work  it  out.  these  European  arrivals.  Nor  could 

_  .  Indicative  of  the  recession  m  Cables,  Ltd.,  Norfolk  Street,  Lon-  ers.  circular  saw  benches).  Inter-  provincial  government  would  be  Imagine  —  if  you  can  -  the  you  comb  the  casualties  in  war- 

Company  Earninqs  op^aho^  due  to  don.  •W.C.2.  (Shuntbank  capacitors:  wood  Ltd.,  326,  Old  Street.  London,  billing  to  provide  legislation  allow-  returning  officer  obliging  Hon.  C.  time  without  noting  how  many  of 

^  '  Net  Earnings  ®’  timber  scajed  crane  current  collector  equipment  e.C.I.  Veneer  and  space  woodwork-  i„g  the  city  to  guarantee  the  com-  D.  Howe,  our  great  minister,  to  pro-  them  had  so-colled  “foreign”  names. 

1951®m"i9m'51  ^"s*h*  percent  less,  and  landed  and  high  voltage  cables).  Sir  Alex-  ing  machines  including  fully  auto-  mission’s  bonds  without  approval  ‘ti'ce  a  certificate  showing  he  was.xhey  spilled  their  blood  recklessly. 

.  .  .  1?“*'"*.  “Jc*?"*  ficK  iraliio  was  nff  47  nprrpnt.  this  onWcp  Ttnaor  «  V  r  T  r  ic  4K<,  ..  ..  I  . _ nr-ni _ a* _ 


Quebec  corporations  expect  to  re¬ 
ceive.  And  it  might  go  some  way 
in  forestalling  an  exodus  of  head 
offices. 


15c  A  COPY,  $5  A  YEAR 

Canada  To  Press 
Tariff  Question 
In  Washington 

Having  Gained  It* 
Point  ot  London  Meet' 
ing  Ottawa  Must  Now 
Equally  Influence  the 
United  States. 

Concern  over  the  trade  policies 
of  the  United  States  furnishes  the 
keynote  of  Mr.  Graham  Towers  an- 
I  nual  report  to  the  Minister  of  Fi* 
i  nance  for  1952.  It  is  considered  the 
j  opening  shot  of  a  campaign  Ottawa 
will  have  to  wage  in  Washington 
I  in  the  months  to  come. 

I  The  Bank  of  Canada  governor  had 
i  been  for  years  in  the  forefront  of 
j  those  urging  on  the  soft  currency 
I  countries  the  goal  of  currency  con- 
!  vertibilily  and  non-discriminating 
;  trade.  He  once  again  repeats  these 
!  arguments — that  trade  and  curren¬ 
cy  controls  can  only  "for  a  period 
‘suppress  the  symptoms  without 
eliminating  the  underlying  causes 
!of  exchange  difficulties”  and  that  in 
:  the  long  run  restrictions  rather  ag- 
'gravate  the  exchange  problem.  But 
the  emphasis  has  shifted  because 
I  "there  have  been  some  encourag- 
I  ing  signs  of  a  change  in  certain 
'important  countries”  which  are 
taking  into  better  account  “the  con- 
!  nection  between  internal  finance 
and  the  external  position  in  the 
formulation  of  policies.” 

The  weight  of  Mr.  Towers’  argu¬ 
ment  is  now  on  “the  collaboration 
on  surplus  and  deficit  countries.” 
“It  is  the  primary  responsibiliy  of 
the  surplus  countries  to  allow  com¬ 
petition  from  abroad  to  take  place. 
Actions  of  the  United  States,  with 
respect  to  imports,”  he  states,  “have 
a  significance  which  cannot  be 
measured  merely  by  the  volume 
of  trade  directly  affected  in  anj’ 
particular  case.”  The  difficulties  of 
the  deficit  countries  will  appear 
I  “insuperable”  to  them  “if  United 
States  actions  limit  severely  their 
j  chances  of  earning  dollars  by  com- 
I  peting  in  'the  American  market.  Re¬ 
strictions  in  the  United  States  can¬ 
not  fail  to  encourage  restrictions 
elsewhere.” 

Fresh  Effort  Demanded 

The  dissertation  ends  with  an  ap¬ 
peal  to  the  U.S.  to  “give  encour¬ 
agement  and  support  to  a  fresh  ef¬ 
fort  to  attain  international  balance.” 

Canada  had  gained  her  point  at 
the  Commonwealth  Conference  to 
the  effect  that  the  sterling  area 
will  not  shut  itself  up  in  imperial 
tariffs  and  quantitative  restrictions 
but  try  to  go  the  hard  way  of  in¬ 
ternal  financial  reforms.  The  quid 
pro  quo  was  a  Canadian  undertak¬ 
ing  to  bring  her  influence  to  bear 
on  Washington  to  open  its  markets 
more  freely  to  foreign  goods.  Mr. 
Towers’  strong  appeal  is  seen  as 
the  opening  shot  in  a  strenuous  up¬ 
hill  fight  on  Ottawa’s  part  with 
the  new  regime  in  Washington. 

On  the  domestic  financial  scene, 
the  central  bank  report  reveals  a 
boost  of  $2.6  billion  in  the  Gross 
National  Product  to  $23  billion.  In¬ 
creases  of  a  billion  dollars  each  in 
the  expenditures  of  consumers  and 
of  all  government  levels  were 
mainly  accountable.  But  exports  al¬ 
so  contributed  $500  million  and  cap¬ 
ital  expenditures  $300  million  to 
the  increase.  On  the  other  hand, 

I  inventories  which  last  year  had 
contributed  $1.6  million  were  added 
ito  only  $200  million  in  1952. 

Bank  Loan  Expansion 
After  a  contraction  in  the  first 
quarter,  bank  loans  increased  rath¬ 
er  sharply  —  by  $397  million  —  for 
I  a  net  increase  of  $308  million  dur- 
|ing  the  year.  Total  bank  deposits 
grew  by  $525  million.  Though  point¬ 
ing  to  the  large  part  which  mer¬ 
chandisers  and  instalment  finance 
companies  played  in  the  picture  of 
credit  expansion  and  referring  to 
the  $293  million  increase  in  con¬ 
sumer  credit  in  the  first  three  quar¬ 
ters  (which  he  expects  to  experi¬ 
ence  a  further  seasonal  boost  in 
the  last  quarter),  Mr.  Towers  re¬ 
frains  from  expressing  concern 
about  the  development. 

In  marked  contrast  to  his  previ¬ 
ous  reports  which  culminated 
around  the  theme  of  inflation,  the 
word  is  struck  out  of  Mr.  Towers’ 
1952  version,  except  for  two  refer- 
I  (Continued  on  Page  13.) 
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Previous  total  ..  159,740  185,827  .fish  value  was  off  47  percent,  this  ander  Roger,  t  K.C.I.E.,  is  Uio  matic  saw  sharpeners). 


NoJ^S2tal‘^M.'‘"‘’’.“  2.076  2,8M  oiss'*  the  Usher- chairman.  D.  Mitchell  and  Co.  Ltd.,  Central  r^entment  *  which  prevailed  last  Imagine  if  you  can  forcing  Hon.  No  wonder  that  Leon  Crestohl 

TSrefin  ^  *l9td)  men  s  Strikes  which  curtailed  sal-  Ransomes,  Sims  and  Jefferies  ironworks,  Keighley,  Yorks.  (29”  spring  when  a  similar  proposition  Alphonse  Fournier,  Massachusetts-  spoke  on  the  question  of  privilege. 

Hoblnson  Cotton  25  19(d)  fishing  and  all  but  eliminated  Ltd.,  Orwell  Works,  Ipswich.  (Bat-  Swing  14V4”  centres)  lathe.  Masson  was  made  in  order  to  expedite  the  Public  Works,  to  produce  a  Anybody  who  throws  in  his  lot 

S-Hlfghes'::::  TM  l,^  oiin  herring.  tery  operated  forklift  trucks,  fixed  geeley  and  Co.  Ltd.,  14.  rfowick  putting  into  effect  of  Plan  C  of  the  P®P«*‘  showing  he  was  born  across  with  the  rest  of  the  Canadian  born 

Rovi'i"T?u«®'  ■  ■  ■  ^'614  III  Exports  of  farm  produce,  non-  and  elevating  platform  industrial  pigce,  Westminster,  London,  S.W.l.  Hogg  report’s  province-wjde  power  ‘he  line.  |  is  good  enough  for  anybody.  There 

4  .  V  ferrous  metals  and  chemical  pro-  trucks  and  tractors).  Mr.  R.  J.  (Showcard  marking  machines  and  scheme  it  is  doubtful  whether  the  Immagine  —  if  you  can  —  mak-  are  more  important  things  in  Can- 

Chiinge''.  -14.51%  ''°®®  ^®  ®^®''®“  “  ♦^®  chairman.  (Continued  on  Page  13.)  (Continued  on  Page  13.)  ‘"B  ‘hat  old  true  Blue  Tory,  Hon-jada  than  a  birth  certificate. 


2.076  2.600  0.53 


chiefly  due  to  the  fisher-  chairman 


by  the  ratepayers.  In  view  of  the  I  horn  a‘  Waltham,  Mass 


gloriously,  for  Canada. 
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INormetal  15 
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The  56th  Annual  Meeting  of 


\Brack  President ! 


CROWN  TRUST 


The  Compony  has  enjoyed  the  best  year  in  its  history  but  the  gain  in  net 
earnings  largely  offset  by  higher  taxes. 

Population  development  through  immigrotion  remoins  one  of  the  most 
important  problems,  requiring  the  ottention  of  the  | 

government  and  of  thoughtful  citizens. 


Tells  Annual  Meeting! 
Canadian  Mills  Supplied 
Only  78  P.C.  of  Domestic 
Market  Last  Year 


important  proDiems,  requiring  rne  orrenrion  or  me  I  Bru<.k  Mills  Ltd.  experienced  a 

government  end  of  thoughtful  eitiienf. 

,  •  r  t  I  shareholders  were  told  at  annual 

President  makes  importont  recommendotions  in  connection  with  Estote  meeting  in  Montreal  by  Gerald  l. 

,  ,  .  j  .  I*  •  •  Brack,  president.  This,  he  said,  was 

Succession  Duties  covering  donations  to  religious,  attributable  to  “the  changeover 

,  ,  ,  i  1  .  •  i  •  from  defence  orders  to  civilian  pro- 

educationol  and  charitable  organization.  duction.”  in  the  first  quarter  of  the 

l.i.st  fiscal  year,  he  pointed  out.]' 

'  defence  orders  vvere  bein'?  given 

immediate  shioment.  while  this 

Address  to  Shareholders  at  producer  and  exporter  of  wood  mental  rulings  and  practices  In  year’s  civilian  business  is  being  de-  franCOIS  ROY,  member  of  the 

A  i  aa^^a: _ pulp  and  newsprint.  In  recent  years  connection  with  the  aaministrauon  livered  in  accordance  with  cus-  transmission-line  staff  of  The 

Soth  Annual  Meeting  of  great  iron  ore  deposits  have  been  of  all  three  Succession  Duty  Acts  torrers’  seasonal  requirements.  The  shawinigan  Water  and  Power  Com- 
Crown  Trust  Company  discovered  on  the  Quebec-Laorador  now  in  force  in  Canada*  which  I  slack  should  be  picked  up  in  the  pany  since  1915  and  mayor  of 
koA  P  border— possibly  the  greatest  un-  referred  to  at  a  previous  Annual  next  few  months,  he  said.  Shawinisan  Falls ’since  1946  whose 

^  plLn*  '  expanding  volume  of  import.  Sp^tmlnt  as  an  "assistant 

President,  3.o00  oil  have  been  I discaided.  I  contend  that  succession  increased  ratio  of  the  president  of  the  company  is  an- 

February  6th  1953  developed  and  huge  nauirai  gas  duty  exemptions  allowed  in  connec-  nounced,  will  continue  to  have 

_  reserves  confirmed  in  Alberta.  ^  ''’2-  meeting  was  told,  represents  headquarters  in  Shawinigan  Falls. 

,  .  ^  Yet  agriculture  is  still  said  to  | a  serious  problem.  Latest  e.stimat»s,  Native  of  Riviere  des  Prairie.s  on 

The  vear  1952  was  a  year  of  great  Canada  s  most  important  primary :  health  m  welfare  oi  ...anizaiions  p,pqj(fpnt  5aid.  indicated  that  the  Montreal  Island  Mr  Rov  ioined 

activity  and  interest.  Internation- !  industry.  In  19,52  Canada  realized  should  a*o  be  allowed  similarly  on  c^nadian-origin  ratio  of  the  total  the  shawinigan  company^  t^ 
ally,  the  United  Nations  increased  an  income  from  field  crop  produc-  donations  and  on  written  promues  ypppjy  of  synthetic  woven  fabrics  on  the  construction  of  lines  from 
their  defences;  Europe  continued  its  tion  of  approximately  $2,400  million,  to  pay  made  by  an  individual  to  w-onld  be  78  per  cent.  Orand’Mere  to  Quebec  soent  1917 

recovery,  economically  and  defen-  including  an  all-time  record  wheat  approved  organizations  and  actually  pompared  to  87  per  rent  in  1951  ,9,0  building  the  high-level 

sivelv:  and  the  threat  of  a  third  crop  of  638,000.000  bushels.  In  the,  paid  during  the  ast  five  for  three)  99  ,959  I rross  ng  over  the  It  Lawrence  a 

world  war  seemed  to  recede.  We  face  of  these  facts,  it  is  hard  to  ^vears  of  h;s  lifetirne  or  immediately  ..F„ptbcrmore ’’  he  added  “the  Trois  Rivie%s  and  thel^^^^^^^^ 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 

CATELLI  FOOD  BANQUiE  CANADIENNEl” - 

PRODUCTS,  LIMITED  NATIONALE  BANK  OF  MONTREAL 

NOTICE  OF  DIVIDENDS  QUARTERLY  DIVIDEND  ESTABLISHED  1B17 

NOTICE  is  hereby  given;  Notice  is  hereby  given  that  a  j  DIVIDEND  NO.  SSS 

1.  That  the  following  dividends  hopn  “nLiurin  ^  '*  given  that  a  DI VI- 

of  .12%c  per  share  on  the  Class  cent  (2  ^  /o)  has  been  declared  by  ^  of  THIRTY  CENTS  per  share 

•  “A”  .shares  of  the  Company  Directors  of  Banque  Canadi- 1 

have  been  declared,  payable;  papftai^t!)ck  if  the  Ba^k  f^i^the ' 

a)  on  February  28  1953  to  the  quarter  ending  on  thf  28th  day  ofh.^IfpmNn'*/" 

■  holders  of  said  Class  A  February  1953.  This  dividend,  bear-  MARCH  next,  to 

ing  number  248,  will  be  payable  at  PK'f™  of  business 

u,  .  .u  V,  1.1  the  Main  Office  or  at  the  branches  |  °" 

b)  on  May  .30.  1953  to  the  hold-  pf  jf,g  Bank,  on  or  after  the  2nd|  By  Order  of  the  Board. 

ers  of  said  Class  A  shares  ^jay  of  March  1953.  to  the  share-  ■  AC  lENSFN 

of  record  on  May  16,  19o3,  holders  of  record  on  February  13,  ^  ’1%, 

c)  on  August  31,  1953  to  the  g),  the  close  of  business.  General  Manager, 

holders  of  said  Class  A  » <v3*l  t,- . 


shares  of  record  on  August  By  Order  of  the  Board 

15,  1953;  ULRIC  ROB: 

d)  on  November  30,  1953  to  the 

holders  of  said  Class  “A"  General 

shares  of  record  on  Novem¬ 
ber  14,  1953.  LEVERAGE  FUN 


I  Montreal,  20th  January,  1953. 


2.  That  the  following  dividends 
of  .25c  per  share  on  the  Class 
“B"  shares  of  the  Company 
have  been  declared,  payable; 


ULRIC  ROBERGE.  I - - 

General  Manager.]  CANADA  PERMANENT 

lEVIRAGt  FUND  COlfpORATION 

OF  CANADA  LTD.  VaWKrwRM  ivn 


Dividend  No.  13 

Notice  ;is  hereby  given  that  a  dividend 


In  the  world  are  living  behind  the 'area  of  Canada.  tne  basis  or  tax  exemption 

iron  curtain  or  under  a  dictatorship  I  .  . n-runri-ifTM  to  the  contrary  discourage; 

form  of  government  which  provides '  I  to  irnportant  welfare  fund; 

little  in  the  way  of  liberty  or  free-  ^  '’t  a  time  when  it  is  so  vitally  im 

dom  from  fear  or  want  for  the.  ■■  i-  portant  in  the  interests  of  Canad. 

individual.  Through  collapse  of  the  generally  that  private  contribution! 

existing  form  of  government,  a  to  religious,  educational,  health  01 

military  dictatorship  came  into  welfare  activities  should  not  only 

being  during  the  vear  in  several  '’o  maintained  but  substantially  in- 

additional  countries.  _  S  creased.  It  also  creates  a  grave 

Within  the  British  Common-’  IH  in.ni.stice. 

wealth,  the  outstanding  event  w’as'  ‘’■"Plfch,  My  recommendations  are; 

^  B  (1>  That  bequests  or  donations 

®  B  approved  religious,  educational, 

and  the  acces?ion  to  the  Throne  oi'  ^  ^  JH  u-cuu 

our  young  Queen  Elizabeth  II  who..  rvhifhrr  v,,in 

as  Princess  Elizabeth,  with  her  hu.s-!  ^  Innr  Z- 

band,  the  Duke  of  Edinburgh.  h. 

toured  Canada  in  1951  and  won  the  *1^^^  ‘  pTZn  h.  h  °  ^ 

hearts  of  all  Canadians  who  saw  ces.sion  duties. 

them.  That  no  part  of  such  dona- 

T.,  a....!.,.,  I  tions  be  included  in  the  estate  of 

In  Canada,  during  l9.o2  uonteoer-! 

an'rvv^'ZlichZd  ^an^lifHme i  k  a^regate  net  value, 

in  population,  approximately  14,'- ^  L  rate  S  duW%hereon'‘’''''"°^’ 

534,000.  We  produced  the  greatest ;  M  thereon, 

wheat  crop  in  the  counfrv's  history.  |  qMA  iBSIjaiii,..  <21  That  the  unpaid  part,  at  the 

approximately  668,000,000  bushels.  I  ‘>me  of  death,  of  such  donations  be 

We  reached  the  highest  ever  in  the!  allowed  as  a  liability  of  the  estate 

value  of  our  gross  national  product,  of  the  donor  for  succession  duty 

approximately  23  billion  dollars.  iRvivr.  P  REXFORD  purpo.ses,  provided  satisfactory 

Emplovment  has  been  at  a  high  President  '  proof  is  submitted  by  the  executors 

level.  Labour  income  totalled  $7,912  ’  '  or  administrators  of  such  estate 

million  for  the  first  nine  months,  g  territory  larger  than  ^  binding  w'ritten  promise  to 

another  all-time  high.  The  accumu- :  t^^^Z'Tsfates  incUlding^Alaska. !  unna'ld  paH  aXallJ 

t  we  have  huge. quantities  of  naturaL^"^  befn  ^naid  “Xeou'eni 


a)  On  February  28,  19.53  to  the;  C'NJS  P"  *'’2^®  '*®*" 

“ti”  aeclored  on  the  outstanding  Common 

holders  of  said  Class  B  j. 

shares  of  record  on  Febru- 1  po„y,  p„yohie  on  16th  March  1953,  to 
ary  14.  1953;  Shareholders  of  record  at  the  close  of 

b)  On  May  30,  1953  to  the  I  business  on  27th  February  1953. 

holders  of  said  Class  “B”  |  Holders  of  Bearer  Shore  Warrants  moy 
shares  of  record  on  May  16.  i  present  Coupon  No.  13  for  payment  to 
1953;  Koy  branch  in  Canada  of  the  Royal 

c)  On  August  31.  1953  to  the  ®“"X  ®" 

holders  of  said  Class  “P“ 

sharea  of  record  on  August  By  Order  of  fhe  Board. 

1-5,  1953;  W.  Hoyrord  Wert,  C.A. 

d)  On  November  30,  1953  toj  Secrefory-Treosurer. 

the  holders  of  said  Class  Montreof,  3rd  Februorf  1953. 

“B”  shares  of  record  on  No- ! - 

vember  14.  1953.  MacKINNON  STRUCTURAL 

3.  That  an  extra  dividend  of  .15c  I  STEEL  CO.  LIMITED 
p6r  shar6  on  all  th6  Class  “A  nivmF'vn  vriTiPF 

and  “B’*  shares  of  the  Company 

has  been  declared  out  of  the  NOTICE  IS  HEREBY  GIVEN 


IRVING  P.  REXFORD. 
President. 


change  the  basis  of  tax  exemption.  I ine  airecnon  or  muen  end  of  that  vital  link,  iransterrea 

:To  rule  to  the  contrary  discourages  I  h;^f''*er™B^'-fations  than  the  aver-  in  1927  to  Shawinigan  Falls  as  line  c)  On  August  31  1953  to  the  "“JlJh  1„3 

giving  to  important  welfare  fundslf.-^®  indicated  .  .  .  The.se  condi-  foreman  for  two  tran.'mission  dis-  holders  of  said  Class  P 

at  a  time  when  it  is  so  vitally  im-  primarily  because  of  the  tricts,  he  w'as  appointed  district  sharea  of  record  on  August  By  Order  el  t 

portant  in  the  interests  of  Canada  condiHons  m  the  superintendent  in  1944.  13,  1^53; 

generally  that  private  contributions ! I®’'*'!®  industry.  Canada  has - d)  On  November  30,  1953  toj 

to  religious,  educational,  health  or  ' dumping  ground  ,  j  V  c  '  hol<>ers  of  said  Class  -  Monfrea/,  3,<f 

welfare  activities  should  not  only  I  f";."f'‘'’<’‘'X'\7’">can  sellers.  Improved  TCOr  TOf  “B”  shares  of  record  on  No- ! - 

crea"t‘'’n1lso"^Sra"'g';-av;*  tions.  Mn  RobillSOn  CottOn  Co.  .  I 

iniustice.  *  compenv  exnlained  to  the  Robinson  Cotton  Mills  Ltd.,  re-  Yhat  an  extra  dividend  of  .15c  STEEL 

!  meeting,  dumping  duties  are  not  ports  net  earnings  after  all  charge.'  V®*'®  "  DIVI 

My  recommendations  are;  necessarily  applied  on  below  cost-  for  year  1952  of  $24,892  which  «  shares  of  the  Company 

(1>  That  bequests  or  donations  J®  K’"?  as  the  shipper  can  compared  with  a  loss  of  $18,927  in  Jarne^d  surafui^ot  thZcomnanv  <hat  a  divi< 

to  anoroved  religious  educational  '  ostensible  evidence  of  at  the  preceding  year.  Operating  pro-  su^lus  ol  the  Company  . 

health^  or  welfare  organizations;]  l®ast  two  sales  in  the  country  of  fU  was  moderately  higher  at  $297  -  gWe^on  Febraa^r^v ''28 ^fk3"^to  declared^  or 
whether  made  by  will  or  by  the|Origin.  as  low  ^s  the  price  set  on  83..  against  ^96,900  in  1951.  and  shareholders ^of  record  on  Sinking  Fu 

donor  at  any  time  during  his  life- i  the  exports  to  Canada.  working  capital  at  the  end  of  the  the  shareholders  of  record  on 

time,  be  wholly  exempt  from  suc-i  Under  these  peculiar  arrange-  period  showed  an  advance  to  $1,-  J-eoruary  14.  1953.  g^^^j 

ces.sion  duties;  ments,  uncertain  market  conditions  399  ,.00  from  $1,333,207.  ...  By  Order  of  the  Board.  March  15,  1 

rrv..,, _ _  "ur  customers  and  periodic  un-  W.  Robinson,  chairman,  states  in  record  Fehi- 

lions  he^fnVhfde^^'^^n  °/hp”psfa'tp  of  employment  in  our  industry  may  report  that  business  is  currently  ROMEO  DESJARDINS.  rv  Order  nf 

^  I  Z*  doZ*r"fIr1hl  nnrnnL  n*f  defpr^  t’®  anticipated."  better  than  at  this  time  last  year  Secretary-Treasurer.  .  By  Order  of 

min^n^g  the^aLV^egat^^  anticipated  that  10  Barring  iinfore.'cen  world  political  — - -  - 

the  dll' iable  value  thereof  or'anv  "iBlion  more  yards  of  fabrics  will  developments  and  intensification  of ,  pQWELL  RIVER  COMPANY  '  *  1  .r 

^  be  bought  in  Canada  this  vear.  Mr.  import  competition,  directors  be-  ^  ;  Montreal,  Fi 

rate  of  duty  thereon.  informed  shareholders,  the  lieve  that  19,53  .'hould  bring  more]  LIMITED  ; - 

(.3)  rnat  the  unpaid  part,  at  the  increase  in  domestic  requirements  saii'facfnrv  results  than  1952.  Notice  of  Dividenil  No  33A 

time  of  death  of  such  donations  be  ji^eiy  be  “more  than  met  by  No  dividend  policy  has  been  de-  uiviaend  no.  ha  BRITISH 

allowed  as  a  liability  of  the  estaic  importations.’’  Nevertheles-s,  he  felt  cided  upon  for  the  year,  the  chair-  At  a  meeting  of  the  Board  of 

of  the  donor  for  succession  duty  there  .should  be  “reasonable  optim- j  f^ays.  but  he  advises  that  direc-  Directors  held  on  the  6th  February,  ] 

purpo.ses,  pro  vided  satisfactory  igjn"  as  to  sale  of  texUle  prod»cts  ters  have  decided  to  redeem  10.090  1953.  a  quarter  y  dividend  of  twen- 1  COHDANT 

proof  IS  submitted  by  the  executors  in  the  current  period  ahead,  and  j''*ares  of  three  ner  cent  non-cumu-  ty-five  cents  (25c)  per  share  was 


Notice  is  hereby  given  that  a 
Dividend  of  Sixty  Cents  per 
.shore  on  the  poid-up  Copitol 
Stock  of  the  Corporation  hos 
been  declared  for  the  current 
quarter,  and  thot  the  some  will 
be  poyoble  Wednesdoy,  the  First 
day  of  April  next,  to  Sharehold¬ 
ers  of  record  at  the  close  of 
business  on  the  Thirteenth  day 
of  March,  1953. 

By  order  of  the  Board. 

).  W.  ROSE,  |R., 

Secretory. 

Toronto,  lonuory  Mth,  1953. 

MAILMAN  CORPORATION 
LIMITED 

Dividend  Notice 


earned  surplus  of  the  Company  l^at  a  dividend  of  one  and  one- 

for  the  fiscal  year  1952,  pay-h“®Uer  per  cent  (l»i%)  has  been  NOTICE  IS  HEREBY  GIVEN  that 
able  on  February  28  1953  to  *^®  Cumulative  a  Dividend  of  twenty-five  cents 

the  .shareholders  of  record'  on  Redeemable  Pre-  (25c)  per  share  has  been  declared 

February  14  1953.  ferred  Stock  of  MacKinnon  Struc-  on  the  outstanding  Cumulative 

.  >  •  tural  Steel  Co,  Limited,  payable  I  Convertible  Priority  Shares  of  the 

By  Order  of  the  Board.  March  15,  ip53,  to  shareholders  of ;  Corporation  for  the  quarter  ending 

ROMEO  DESJARDINS.  record  February  28.  1953.  January  31st,  1953.  payable  March 

Sprrptarv-Treasi'irer  By  Order  of  the  Board  of  Directors,  ‘  31st,  1953.  to  Shareholderes  of  rec- 

_ .1,  G.  SCORER.  ;ord  at  the  close  of  business  on 

M/FI  1  DiVFD  mLiDAKIY  '  Secretary.  'March  10th,  1953. 

.  .  i  Montreal,  February  6.  1953.  [NOTICE  IS  HEREBY  ALSO  GIVEN 

LIIVIIICU  - - of  Ono  npllu.-  anfl 


®®t®}®  manufacturing  operations  of  the  If  five  $5  par  value  preferred  stock,  declared  payable  on  the  issued 
that  a  binding  written  promise  company's  plants  were  continuing  i  for  the  ^redemption  is  shares  of  the  Company  in  Canadian 

pa.\  was  made  by  the  deceased  capacity.  I  March  5.  19o3.  and  redemption  price  fnnHe  nn  this  ifith  Marrh  lOS/i  in 


March  .5J  953.  and  redemption  price  f^nds  on  the  16th  March.  1953.  to 
IS  nap  The  redemption  is  on  a  pro  shareholders  of  record  as  of  the 


dontreai,  feoruary  6.  1953. _ [NOTICE  IS  HEREBY  ALSO  GIVEN 

that  a  dividend  of  One  Dollar  and 
Twenty-Five  cents  ($1.25)  per  share 
BRITISH  AMERICAN  OIL  has  been  declared  on  the  outstand- 

®ing  Preferred  shares  of  the  Cor¬ 
poration  for  the  quarter  ending 
L I M I TB D  April  30th,  1953,  payable  April  30th. 

1953.  to  Shareholders  of  record  at 

_  _  the  close  of  business  on  April  14th, 

DIVIDEND  NOTICE  1953. 


DIVIDEND  NOTICE  I 

NOTICE  is  hereby  given  that  a 
dividend  of  twelve  and  one-half  I 


of  share  warrants. 


clared  on  the  issued  No  Par  Value! 


“LfZHnnZZ-L^timpZnr’nrP'Pnt'pral  Government,  and  the  two  I  O  iCll  ASSOtS  jinson  adds  that  consideration  will  Said  dividend^  will  be  paid  at  Common  Stock  of  the  Company  for  Montreal,  February  4th.  1953. 

ui7P  rirnriv  wo  nped  more  neonic  Pi’o''>ncial  governments  which  still  Announcement  is  made  by  direc-'be  given  to  further  preferred  re-  Pff  if  respect  of  the  .'hares  speci-  the  first  quarter  ending  March  31. 


insurance  totalled  over  $6,000  mil- :  subsequent  to  date  Vflmish  Co  to  anproxi-  February  1953,  and  to  holders  Sf  m^i^^th^re^ht- 

lion,  and  in  Victory  Bonds  ov^r , .  ari,„in  pnninment  in  the  form  death.  WOnOaO  VOrnlSn  V#0,  matelv  3.71  per  cent  of  the  out-  ..  charn  vi-arrant'  cents  (IZVg)  per  share  ha»  been  de- 

$.5,000  million.  Our  National  Debt  of  a  Under  pre.sent  rulings  of  the  Fed-  -T-  C-||  Aeeafe  .standing  preferred  stork.  Mr.  Rob-  of  share  warrants.  ,ared  on  the  issued  No  Par  Value 

now  totals  $11,000  million.  ,  nnnfiHtinn  several  times  our  Dresont'®i‘aI  Government,  and  the  tw'O  I  O  JGII  ASSOtS  |  inson  adds  that  consideration  will  Said  dividend  will  be  paid  at  Common  Stock  of  the  Company  for 

We  demonstrated  again  the  ability  size  cicarlv  we  need  more  people  Provincial  governments  which  still  Announcement  is  made  by  direc-'be  given  to  further  preferred  re-  in  respect  of  the  shares  speci-  the  first  quarter  ending  March  31. 
of  our  economy  to  meet  extra- ;  Z  ihV  farms  in  "he  mTnes  forests  I  ^P^^®  succession  duties  directly,  tors  of  Canada  Varnish  Co.  Ltd  of  demption  later  in  the  Year.  fied  m  any  bearer  share  warrant  1953.  The  above  dividend  is  pay- 

oJdinary  deTands.  The  demand  for !  "IJq'^ffshenVs  and  oT  industrtaL  an  unpaid  debt  due  by  a  deceased  a  proposal  for  sale  of  fixed  assets,  - - - -  of  the  Company  upon  presentation  able  in  Canadian  Funds  April  1st, 

goods  and  services  required  for  de-i plants  of  all  kinds,  not  only  to  de-j^or  the  most  frivolous  or  extrava-  inventory,  trade  marks  and  eorpor-  Fams  delivery  m  Coupon  No,  33.^  1953,  to  shareholders  of  record  at 

fence  has  continued  at  a  high  level. I  velop  our  country  and  it.s  resources  §ant  expenditure  would  be  reco.g-  ate  name  of  company  for  a  con-L  ^  on  or  after  16th  March,  19^-  at  the  close  of  businej^s  on  the  27th 

as  has  the  demand  for  investment ;  tn,t  ^eip  minimize  the  danger  nized  as  a  liability  before  imposi-  sideration  of  $375,000.  A  special  $0.51  FltSt  QuOrtCf  br^ch  of  the  Bank  of  Mont-  day  of  February.  19o3. 

in  new  capital  plant  and  equipment  [  outside  attack.  tion  of  succession  duties,  while  the  general  meeting  of  shareholders  has  t  ,1,  i  Canada  (far  northern  points  |  DONELLAN 


By  Order  of  the  Board. 

W.  S.  MONTGOMERY, 

Secretary. 


fied  in  any  bearer  share  warrant  1953.  The  above  dividend  is  pay- 
of  the  Company  upon  presentation  able  in  Canadian  Funds.  April  1st, 
and  delivery  of  Coupon  No,_  33A.  1953,  to  shareholders  of  record  at 
on  or  after  16th  March,  1953.  at  the  close  of  business  on  the  27th ! 
any  branch  of  the  Bank  of  Mont-  day  of  February.  1933. 
real  in  Canada  (far  northern  points,  noMor  t  am  I 


by  industry  and  government.  This  w^h  a  larupr  nonnlatinn  mm-  P®*"!  ®  solemn  written  been  called  for  February  11  to  con-  *'?  .  1,?  quarterly  report  excepted)  or  ^  branches  in  I^w 

has  been  accomplished  without  in-  -ponle  wimng  anZnxious  ■  P'"®'"'®®  pledge  to  pay  to  a  sider  the  sale.  Bloedel  has  is-  York  or  San  Francisco,  or  at  Tbe 

crease  of  inflationary  pressures  w  e  cou  d  do  mo?e  Drocess-  ®  university,  a  hospital  or  Name  of  the  purchasing  company  .s«®'l. ‘n  Bi®  Company’s  history,  net  First  National  Bank  of  Chicago, 

With  new  capital  expenditures  at  Canada  o?  ou.  Krai  I  other  health  or  welfare  or-  has  not  been  disclosed.  enderT^g uf  DemZ%r°U 

record  levels,  it  is  not  surprising  products,  export  fewer  raw  fiabnftv°even%hough  oort^^^  In  a  letter  t^o  shareholders.  Nelson  ed  to^5^/ ce^t^pTr^sharr  ThiTcom-  «>i’d®i‘  of  I'h®  Board, 

that  a  general  increa.se  in  interest  iprials  and  more  mam  factored ' M.  Davis,  chairman,  advises  that 

rates  has  resulted.  The  monetary  1  good.!;  Tm  many  of  Canada’.^ ; ®j‘3te  recog-Lpon  completion  of  the  deal,  the  DAWSON, 

policy  of  the  Bank  of  Canada  is  'pi.e<;ent  raw  product.';  are  shipped  I  company  would  hive  approximate-  romnlele  ficrai  vear  ended  ^ientpTn  r®  Secretary, 

permitting  the  law  of  supply  and'^br'oad.  fabrimted  there,  imported  nTpdm^  $700,000  in  cash  or  other  liquid  ber^  30  ^  1952  were  $2  61^  oef^s^^ 

demand  to  operate  more  freely  and  j  hack  into  Canada  and  sold  to  Cana-  P®®‘  ®f  such  a  pledge.  purcha.se  of  an-  Kaf  thefirarmiarter  ^net  nro'- 1  _ 

interest  rates  have  risen  This  js.dians  at  high  prices.  At  our  Annual  Meeting  a  year  other  basiness,  he  states,  the  com-  vided  a  sign  fKt  part  of  total  ^  T.TTTZrAT.  » » cwcb  1  ec 

especially  true  of  Canada  bonds !  informed  that  since  the  8®,'’®  •'?'^®  'uformatiou.  r®' I  pany  should  have  sufficient  income  earnings  P^"  ®'  j  CANADIAN  BREWERIES 

onthloTtt/Cedtta^^^^^^  Second  World  War i S^^ding  Company  points  out  that  the;  LIMITED 

on  the  part  ot  Unitea  states  noiaei.i,  j  ..  neoole  from  every  walk  ofi^j  maniauais  tow  aicis  religious,  j^o  cover  preference  share  dividends,  first  Quarter  in  1951-52  refieeted  ' 

seKnv  highZvZdf'  ;  European  wl  haTe  come  toZtart ,  ®du®®t.onal.  h^  w^l  are.  Company  is  faced,  it  is  explained,  the  hSt  ^riee^during^  lhat  j  Dividend  Notice 

sequently  higher  yields.^  a  new  Lfe  in  Canada  and  that ! alternatives  of  undertaking  year,  and  that  later,  in  1952.  there]  Notice  is  hereby  given  that  an 


19o3.  The  above  dividend  is  pay-  CANADA  MALTING  CO 
able  in  Canadian  Funds.  April  1st,  mMU  IWU  LU., 

1953,  to  shareholders  of  record  at]  LIMITED 

the  close  of  business  on  the  27th !  DIVIDEND  NOTICE 

day  of  February.  1933.  ;  NOTICE  is  hereby  given  that  a 

R  DONELLAN  ]  dividend  of  Fifty  Cents  (50c)  per 
Secretary  been  declared  on  the  no 

DATED  at  Toronto.  'jP®’'  '^^lue  stock  of  the  Company. 


February  6.  1953. 

CANADA  IRON 
FOUNDRIES,  LIMITED 

DIVIDEND  NOTICE 
Notice  is  hereby  given  that 
a  dividend  of  30e  per  shore  on 
the  Common  Shares  of  this 
Company  has  been  declared  for 


In  the  field  of  housing,  there  has,, 34  391  immigrants  entered  Caua^  i  a^orZg^  to"  income^^tL^'returns' expenditures  to  maintain  a]  was 'a  major  droo  in  lumber  aud  i .  ,  dividend  ^  of '"twenty-five  i  quorter  ending  March  31st, 

!en  an  active  demand  for  mortgage '  J, 10=1  r-nr  fho  first  ten '  aceoraing  to  income  tax  retur.ns,-  no.sifinn  in  the  naint !  .^..ir,  interim  dividend  of  twenty  live  .  . 


been  an  aetiv;e  demand  for  mortgage 'Zr'rng  19.51.“  For  the  first  ten  j  ®®®®rding  t®  income  ta^^^^^  paint  pulp  pricera  str^e  of  sirweeks  p^^®®^^  twenty-five 

loans  at  higher  interest  rates.  Tne ;  months  of  19,52  the  total  was  146.2.36.  ,t  shewed  that  veri  Zee  varni.sh  field  or  with  a  with-  duration,  and  increased  wage  rates,  cents  (25c)  per  share  has  been 

slow-down  in  construction  in  the  immigration  was  up  46%  in  total  were  donated  Z  °;  business.  Net  sales  for  the  current  quarter  declared  on  the  outstanding  capital 

latter  part  of  19ol  continued  durmg;d^,i„q,hefir.rt  ten  months  of  1952.  ®®^Z  lfn  'ZindiZdu^^^^  directors  have  adopted  the  amounted  to  $29.639,1.57  against  I  .uj,  company  payable 

the  first  four  months  of  19o2,  Since  ^ut  the  total  of  all  immigrants  was  f^oKfat  ItZs^TtKwe^^^  ®®“''®®'  '^1'®  y®^''  1952  resulted  $.37,044,400  for  same  period  in  the,®‘®®''  .  u  h.iZVu 

that  time,  however,  lending  on  nc\v  approximately  4^c.  The  total  arrnrrtinff  to  theM^  operating  loss,  according  to  previous  3'ear.  This  is  attributed , A.pril  first,  19a3.  to  shareholdeis 

construction  under  the  National  n^ip^tier  of  all  immigrants  is  small  ,  *  .  fi>m.ac  fh#sn  auailahlF*  in  unaudited  figures.  Sales  were  down  almost  entirely  to  lower  sales!  record  at  the  close  of  business 
Housing  Act  has  increa.'cd  with  the.,, .hen  it  is  realized  that  nearly  Z®Zaf'Sui®s  th®n  available,  m- ,  ^  weakness  of  the  |  p-bniarv  27  1953 

result  that  19o2  commitments  win  tw-enty-fivc  million  outsiders  pres-  °n  Zt  - - -  U.S.  dollar.  MacMillan.  Bloedel  | 

S  e" tlte^salef  hive  bKacH^^^^  Canada  in  a  year.  allowed  as!  l_l-.l£  state  that  in  terms  of  volume  of]  By  order  of  the  Board. 


1953,  payable  April  Isf,  1953 
to  Shareholders  of  record  March 
1 0th,  1953. 

By  Order  of  the  Boord. 


par  value  stock  of  the  Comijany. 
payable  March  16,  1953,  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  the  13th  day  of  Febru¬ 
ary,  1953. 

Share  Warrant  Holders  will  pre¬ 
sent  Coupon  Serial  No.  101.  cover¬ 
ing  the  above  dividend,  to  The 
Royal  Bank  of  Canada,  MONT¬ 
REAL,  TORONTO,  WINNIPEG, 
and  CALGARY  on  and  after  March 
16.  195.3. 

'  By  Order  of  the  Board. 

GEORGE  J.  WILLIAMS. 

Secretary. 

Dated  at  Toronto, 

February  3,  1953. 

BRUCK  MILLS  LIMITED 


considerably  exceed  tho.se  of  1931.  ..'g,.  Canada  in  a  vear.  ®^  their  net  income  againsti  .  ,  ,  1  r  . 

Real  estate  sales  have  been  active  ^  *  .the  10%  of  net  income  allowed  aSi  FiFcH  H^lr  1 

and  the  demand  for  mortgage  loans  Inimigration  'I^®^  ‘®  ZH^rpZr*!^®  exemption  under  the  Canadian]  TIFST  llQIr  L7Q  I  H 
continues  In  the  field  of  mortgage ,  f^i"  Canada,  demanding  and  requir- j  jax  Act.  and  that  corpor-]c,^_  A  C 

lending  your  Company  participates  ■  'n®  Ibe  most  urgent  attention  of  all  1  gtions  gave  on  the  average  1.19%  j  For  Agnew-Surpass 

to  a  subkntial  extent.  Zortaee  ofi®f.  ^ 

Savings  deposits  reached  a  new  Sales  Uo  SV2  P.C. 

high  of  $4,916  million  at  November gj,g  problem.  A  careful '  during  the  last  two  or  three  years,  ^  '  y,  .  i 

30th.  1932.  IsPloction  undeV  a  continuous  na- !  because  of  very  large  capital  cam-  Previous  Year  and  F 

Demand  deposits  were  at  a  new  tional  immigration  policy  is,  cf  P®  1”  Ibe  'nteiests  of  hos^^  at  67  Cents  from  55 

high  of  $3,106  millions  at  November  cour.se.  of  vital  importance,  we ,  othei  welfaie  oiganizations,  the  0/  v.enis  tram  jj 

30th,  1952.  so  that  total  Savings  and ;  must  maintain  a  healthy  proportion  P^PC'Iion  of  income  ^ivcn  by  ... 


production  and  of  sales,  the  quar¬ 
ter  just  ended  compared  very 
favoraoly  with  the  51-52  quarter. 


M.  S.  GROGAN, 
Vice-President 
&  Secretory-Treasurer  I 


I  W,  E  DREWRY. 

i  Secretary  Montreol.  February  5th,  1953. 

i  Toronto.  _  : - 

I  February  9,  1953.  A  I  np«  ei 


s«/«  u71^  S.C.  ),,«  B.C.  Branch  Line  _  - 

Previous  Year  and  Net  Up  ■  ®*'  Tfons  Mountain  New  Plant  for  Soo  Poulo 
at  67  Cents  from  55  Cents  „  Vancouver.-The  Board  of  Trans-  Subsidiary  of  Brazilian 

Commjssioncr.s  has  authorized 

•  I  Trans-Mountain  Oil  Pineline  Co.  to  Rio  de  Janeiro.  —  A  shortage  oi 


AUTO  ELECTRIC 
SERVICE  COMPANY, 
LIMITED 

Notice  is  hereby  given  that 


30th.  1952.  so  that  total  Savings  and;  must'  maintain  a  healthy  proportion  Proportion  oi  m  given  by  — -  |  Trans-Mountain  Oil  Pipeline  Co.  to|  Rio  de  Janeiro.  -  A  shortage  01 1  i^-otice  .s  nereoy  given  that 

Demand  deposits  of  $8,022  million '  of  British  people  in  our  population. '  ®°iP®ratio>J^s  and  by  individuals  in  an  interim  report  to  share-  build  a  5i/i-mile  branch  pipeline  I  electric  power  in  Sao  Paulo  may;  Dividend  No.  24  of  12'/2  cents 

at  November  30th,  19.52,  were  at  a '  a  good  immigrant  and  his  family  aZo„®®^  'rhaZ'Zo  rnrnZ°  Agnew-Surpass  Shoe  from  Sumas.  B.C..  to  the  United  partially  alleviated  by  1954!  per  share  on  the  Class  "A" 

new  high.  'alrcadv  familiar  with  the  dernocra-  f.  *^rio\vn  lact  tnat  sorne  corpora-  Stores  Ltd.  covering  operations  tor  States  border.  ,  ^  *1,0  ininti  cl  «  .u  /■  j 

Current  public  loans  w-ere  at  a  tic  way  of  life,  healthy  and  anxious  fb®  gifts  of  which  are  pace-  fij-g.  half  of  current  fiscal  year—  The  line  will  tap  the  company’s  through  a  new  proje  J  I  ^  i''®*  .*** 

new  high  of  $3,243  million  at] to  work,  is  the  kind  we  want.  All;®®"®’’*'  m  important  capital  cam-  g  months  ended  November  30th  niain  line  running  from  the  Alberta  Brazil-United  States  Economic  De-j  Dividend  No.  21  of  15  cents 

November  30th,  19.52,  due  to  a  num- 1  present  Canadians,  of  course,  should  j*,""  Karn.  president,  states  I  oil  fields  to  Vancouver.  The  main  velopment  Commission.  per  share  upon  the  no  par  value 

ber  of  factors,  some  of  which  were ;  endeavour  to  shovy  themselves  1  "mviduai..^  give  more  each  year  that  sales  for  the  period,  after  Pi^P®.  under  construction,  is  expect-  ^he  commission  has  recommend-  Common  Shares  have  been  de- 

fmancing  gram  crop,  credit  needs  friendly  and  helpful  to  the  new ,  tumi  the  5^o  and  10 ,0  exemptions  elimination  of  inter  company  sales,  to  be  completed  m  October  imn-nvement  nroaram  centr-  1  j  ki  j  s. 

of  general  business,  borrowing  by! Canadians  when  they  arrive.  I nlZn? in^nmZZ  iL.iZ.w  Th®  '^®'‘®  ®PP^®’'in®f®Iy  5%  P.c.  greater  T^e  branch  from  Sumas  will  be  f  elored  payable  on  and  after 

finance  companies  and  borrowing'  present  income  tax  regulations.  The  corresponding  period  ofl’<®®^  I®  surplus  oil  to  the  ing  around  the  installation  of  a  March  16th  .1953,  to  the 

by  individuals  to  buy  Canada  Sav-  ' Taxation;  '^®®  previous  fiscal  year.  Indications  are,  I  P'S.  after  B.  C.  requirements  have  I6O.OOO  k.w.  thermal-electric  plant  Shoreholders  of  record  at  the 

ings  bonds.  ;  Income  taxes  have  been  severe  y|  P  ■  states,  that  operations  for  both met.  .  piratinninga  of  the  Sao  Paulo  ■  i  k  *  e  k 

Net  repurchases  of  Canadian  ^  high  for  corporations  and  mdiv:- .  As  an  encouragement  to  these  factory  and  stores  will  continue  at - -  t  •  u*  ,10  Pn  t  fH  a  Viranrh  '  business  on  February 

bonds  from  United  States’  holders ,  duals  during  1952.  There  are,  in ;  individual  contributors  who  act  as  g  highly  satisfactory  level  for  the'Mufual  Fund  AsSCtS  Light  and  Power  Co.  Ltd.,  a  branc.h 

amounted  to  $113,000,000  for  the  first  addition,  departmental  rulings  and!  pace-setters  with  their  generous  balance  of  comnanv’s  fiscal  vear  'a  •  si  •  *  ®;  Brazilian  Traction.  Light  and  t  .k.  r  -  ,1 

eight  months  of  1952.  .interpretations  in  connection  with  donations  in  so  many  campaigns,  Profits  bZZinLmK^s  were  *  ^9®'"  Up  IH  1952  Power  Co,  Ltd.  It  will  cost  the  By  Order  of  the  Boord. 

_ IUa.  lr\f^r\rrye>  Tov  A/'t  maril>  Qn/4  Kao's, ica  0, ,  _ AAk^AAk.3,  krcAV/ic  41iL,UlllC  LclAC;^,  WCrC-  [  __  __  "  _g_  _i _ a  mo/»  n-n  AOA  A 


I  CLASS  “A”  DIVIDEND 

j  NOTICE  IS  HEREBY  GIVEN 
I  that  a  regular  quarterly  dividend 
j  of  30e  per  share  has  been  declared 
on  the  outstanding  Class  “A”  shares 
of  the  Company,  payable  March  16, 
1953  to  shareholders  of  record  as  at 
the  close  of  business  on  February 
1 16.  1953. 

CLASS  “B  ”  DIVIDEND 

A  regular  quarterly  dividend  of 
JfSc  per  share  has  been  declared  on 
the  outstanding  Class  “B”  shares  of 
the  Company,  payable  March  16, 
1953  to  shareholders  of  record  Feb¬ 
ruary  16,  1953. 

By  Order  of  the  Board. 


per  share  upon  the  no  par  volue  to  shsreholders  of  record  Feb* 

Common  Shares  have  been  de-  KH^iy  1^53. 

clared  payable  on  and  after  ]  ®y  Ordei'  of  the  Board. 

March  16th  .1953,  to  the  H.  STERN, 

Shareholders  of  record  at  the  i  Secretary-Treasurer, 

close  of  business  on  February  |  Quebec, 

20th,  1953.  I  February  6.  19o3. _ _ 

By  Order  of  the  Board.  I  NORANDA  MINES  LIMITED 

A.  KERR,  DIVIDEND  NOTICE 

Secretary. Treasurer.  ..^TTr^r.  .u,. 


cerned.  we  are  able  to  report  that  ]  Canadian  income  taxpayer  received  of  the  country,  and  as  a  means  of  ^ere  onened  during  i  December  31st,  1951  this  authority  25  per  cent. 

1952  proved  to  be  one  of  the  best|n„  the  1st  or  13th  of  December,  I  encouraging  others  to  take  their  i^iore.s  were  openea  uiiring  L,.,.,  .u-  ip-rtino  104  „i  '..-  Vc  t,  i _ - 

years  in  the  Company’s  history.  Our ;  that  i'  practically  at  the  close  ofipart  more  substantially  in  such  fZZ  m  m  *^®’®^'lin  the  US  had  ^assets  of  $^22  649  v,  ZnfZlc 

net  profits  before  taxes  increased  {Jf  tax  Zar  a  special  dividend  on  giving,  I  would  urge  that  the  Gov-  Toronto  and  Aylmer.  S  assets  of  ^  have  new  hydro-electric  sources] 

by  over  17%  compared  with  1951. Ig  stock  he  holds  which  was  entirely  ernment  of  Canada  should  follow  The  Listowel  store  was  closed  .  .  oneration  at  that  under  its  own  expansion! 

but  this  Increase  was  largely  offset '  j,,.,gxpgpted  he  is  penalized,  I  think  the  example  of  the  United  States  ‘*.*'i'i”g  the  period.  Leases  have  been  Ljjj,p  had  assets  of  $74  427  531  program.  i 

by  an  increase  in  the  amount  of ' ‘  ite'^unZtly  for^not  having  anti-  and  increase  the  present  10%  al-  t?!"  ”®'^  stores  in  St.  John’s.  _ as- ets  of  $74,427,531.  request  for  the  loan  for  the; 

income  tax  payable.  Our  net  profit  j  ^inatpd  that  payment  and  started  lowed  to  individuals  as  an  exemp-  Nfld.,  Edmonton  and  Lethbridge,'-  .  .  ,  Piratinninga  plant  will  be  made  to 

for  1952  after  taxes  and  all  other !  4,,'  ay  quarterly  from  the  beginning  tion  against  their  income  tax  to  Alta.  jdaVingS  OnCl  LOOII  *be  International  Bank  for  Rewn- 

charges,  including  allowance  for  all'  f  ^be  calendar  year  the  estimated  20%.  as  has  now  been  done  in  the  Production  of  factory  subsidiary,  ^  CL—  •  struction  and  Development.  The 

known  liabilities,  showed  a  small;  amount  of  tax  on  that  unexpected  United  States.  l^he  John  Ritchie  Ltd.,  continued  wOfp.  dnOWS  IZOinS  company  itself  will  supply  the  349,- 

1  A  I  income.  Such  a  taxpayer  owed  the  1  Following  this  recommendation  1®  earnings  were,  Savings  and  Loan  Corp.  reports  cruzeiros  needed  locally. 

The  totals  of  our  (^apital  Account,  government  nothing  at  the  end  of  j  would  cost  the  Government  of  .  .  !  for  in  the  fiscal  year  ended  Novem-  ■.  ij  ■  • 

Zf°A«an^ZA”*  March,  June  or  September  when  he] Canada  comparatively  little  and  B  is  recalled  that  a  stock  divid- .  her  30  last,  a  material  expansion  BrOZlIlOll  Hod  GfllnS 

the  Estates,  Trusts  and  Agency  Ac- ,  j^ade  payment  of  quarterly  instal- j  would  be  of  substantial  encourage-  at  the  rate  of  $3.45  per  com-  in  operations  with  a  total  of  $20.-  All  Cfirvieec  in  IQ*??  CS 

count  all  increased,  the  combined .  on  account  of  his  income  tax,  ment  to  those  citizens  of  Canada  mon  share  amounting  to  $1,390,156.-1069,000  in  savings  certificates  sold  jerviCCS  111  l>3Z  ,1-- 

Increase  being  close  to  live  million  j.p(.  jbe  government  insists  on  who  are  responsible  for  directing®®  declared  payable  in  5',4%|as  compared  with  $15,011,000  iri  Toronto. -^-Figures  covering  util-  — 


By  Order  of  the  Board.  NORANDA  MINES  LIMITED 

A.  KERR,  DIVIDEND  NOTICE 

$ecretory-Treasurer.  ... 

,  _  .  NOTICE  is  hereby  given  that  an 

Doted  at  Toronto,  Ontorio,  dividend  of  One  Dollar 

February  5th,  1953.  _ ;  Canadian  funds. 

United  Steel  Corporation  I  ^®®®  d®®ii>i'£<^  by  the  Directors 

LIMITED  I  of  Noranda  Mines,  Limited,  payable 

DIVIDEND  Notice  !  March  16th  to  shareholders  of  rec- 

„  - - : - -  .  lOrd  February  13th,  1953. 

^^olIce  IS  hereby  given  that  a  semi- 

mnual  Preferred  Stock  Dividend  of  !  By  Order  of  the  Board, 
leventy-five  (75)  cents  per  share  has  !  r  vr  nrTMmrr  f  o 

Deen  declared,  payable  May  1,  1953,  to  ;  *"■  WtiVUELER. 

ihareholders  of  record  April  10,  1953.  !  Secretary. 

Bv  Order  of  the  Boord.  i  TORONTO,  Ontario, 


DIVIDEND  Notice  Inarch  16th  to  s: 

"  '■  "  .  lOrd  February  13 

Notice  is  hereby  given  that  a  semi- 
annual  Preferred  Stock  Dividend  of  I  By  Order  of  tl 
seventy-five  (75)  cents  per  share  has  !  P  , 

been  declared,  payable  May  1,  1953,  to  ;  ' 

shareholders  of  record  April  10,  1953.  ! 

By  Order  of  the  Boord.  i  TORONTO,  Onte 

SALTER  A.  H.WDEN  February  5,  1953 
January  30th,  1953  Setreury  — ■ 


♦hPFsfates  Trusts  rndA^^^^^  March,  .lune  or  beptemDerwnen  ne  |  Canada  comparatively  little  and  -  -  mai  a  siock  oma- ,  ber  30  last,  a  material  expansion  Brazilian  nOO  UQIHS  I  91  gSiSIf  ^UOQia  ,  ClAAD^^riMC  I  lAAITCPl 

the  Estates,  Trusts  and  Agency  Ac  ,  j^ade  payment  of  quarterly  instal-  would  be  of  substantial  encourage-  at  the  rate  of  $3.45  per  com-  m  operations  with  a  total  of  $20.-  All  in  1QI>?  coteoaaTioa  mmitio  rcHV ,  Ol/Vlr  OvJrNO.  LIAAI  I  tU 

count  all  increased,  the  combined  I  jppnts  on  account  of  his  income  tax,  ment  to  those  citizens  of  Canada  Jl®*!  ®hare  amounting  to  $1,390,156.-  069,000  in  savings  certificates  sold.  ^••^TICCS  in  IVJZ  i  . . - 

increase  being  close  to  nve  million  j.pj  government  insists  on  who  are  responsible  for  directing®®  declared  payable  in  5', 4%  as  compared  with  $15,011,000  in  Toronto.— Figures  covering  util-' —  —  - - - - — |  NEW  COMMON  SHARES 

dollars.  charging  him  interest  on  a  debt '  and  for  helping  to  finance  and  who  Pff'i®''*'®*^  shares,  on  December  1,  1951.  Value  of  certificates  in  force  i^Y  operations  in  Brazil,  during,  ||nltnfl  <*--1  f-r _ ** _ *  I  DiridoyW 

Immigration:  j  which  he  did  not  owe.  are  supporting  by  their  work,  lead-  1952.  Since  that  date  report  .states  at  end  of  year  amounted  to  $51,-  1952,  of  Bcazilian  Traction.  Light  k  1  m  1  |  “  °'*®® 

Canada  has  at  the  present  time  a  Another  ruling  made  known  diir-  ership  and  their  generous  personal  apprqximately  70%  of  the  preferred  058.000  and  number  of  clients  ex- 'and  Power  Co.  Ltd.,  show  increases  rkwxrsrkg-Tvrr.  'NOTICE  is  hereby  -given  that  a 

Brpatpr  nnnnrtimitv  and  a  greater  ing  19.52  which  has  caused  consider-  contributions  the  religious,  educa-  shares  issued  have  been  redeemed, ,  ceeded  25,000.  Since  its  foundation,  I  in  aH  services— telephone,  hydro!  Z  4  til  lilVllJLiMD  'Dividend  of  twelve  and  one-haif 
Fesponsibility  in  the  matter  of  im-  able  annoyance  and  confusion  is  tional,  health  and  welfare  organiza-  leaving  outstanding  at  this  date  41,- ;  the  report  states  company  has ;  electricity  and  gas,  compared  with  |  Notice  is  hereby  eiven  that  a  auartrriv  I  cents  (12''2C.)  per  share  on  the  out¬ 
migration  than  ever  before  in  its ;  that  if  a  taxpayer  purchases  for  tions  m  our  country.  479  preferred  shares  having  a  total  Paid  out  a  total  of  $1,30.3,008  to  cer- j  sales  of  these  service!?  m  19ol.  ;  Com^iion  Stock  dfvidend  of  standing  new  Common  Shares  of 


history  Hundreds  of  thousands  of  |  investment  a  block  of  bonds  at  any  ,  —  -  -  -  ,  , 

suitable  Individuals  and  their  fami-  lime  .even  ju.st  two  or  three  days  ,  bonds  amounting  to  $1,000,000  have  p6®.716  was  paid  out  during  the|®l-  1952  exceeded  those  in  service ,  payable  March  31st,  1953  to  sh.ire- 

lles  presently  living  under  unsatis-  prior  to  the  maturity  dale  of  a  six-'  The  quality  of  service  rendered  ‘^®'i  sold  at  Par.  latest  year.  'pecernbCT  dl,  IHOI,  Dy  «,lJd  Uur- 1  holders  of  record  March  10,  1953. 

factory  conditions  are  anxious  to  I  months*  interest  coupon  on  such  by  any  institution  largely  depends  A  by-law  has  been  enacted  by '  Assets  were  increased  by  $1,051.-  mg  1951,  4..iuz,5.ia.3bz  kilowatt  By  ord.r  of  the  Bo.rd, 

migrate  and  commence  life  anew  in  bonds,  and  even  though  the  pur-  upon  the  abiliiy,  the  experience,  directors  authorizing  an  application ! ®24  to  a  total  of  $3:728.524.  Mort-jnours  of  electricity  were  sold;  SALTER  A.  HAYDEN 

some  country  offering  good  oppor-  chaser  has  had  to  pay  to  the  vendor  the  conscientious  effort  and  the  for  Supplementary  Letters  Patent !  6®S®  joansre^hed  an  aggregate  |  sales  m  1952  totaiier4.4b^^^  January  30th,  1953  Socroury 

tunities.  Canada  has  many  advan-  the  amount  of  accrued  interest  on  spirit  of  co-operation  shown  by  its  to  decrease  the  authorized  capital  of  i ®i  $^495,539.  Holdings  of  govern-  KWH.  Sales  of  gas  rose  from  8,-|  _ 


3Z»'Z^e;;^d=^  (25,  cents  per  share  .  d®®'ared 


xuniues.  L^anaaa  nas  maiiy  auvaii-  .  •  ••  opini,  ux  cu-upci  ativii  aiiuwii  oy  me  auuiuri^cu  uapiiai  oi  i  ^7’  —  ’  — .  .  , - ana  aor  mo  lo^i  6^1 

tages  to  offer  and  needs  many  such  half-yearly  interest  coupon,  officers  and  staff.  the  company  by  cancelling  prefer-  muntcipal  and  industrial  6®9, 435, 103  cubic 

hundreds  of  thousands  of  new  citi-  which  means  that  the  purchaser  red  shares  which  -have  been  re-  !’®'ids  amounted  to  $740,014.  Dur-  8,916.788.603  cubic  feet  last  year.  | 

zens  each  year  to  help  it  develop  never  receives  that  income,  the  de-  g^  i  « 4  ^  m  deemed,  and  notice  of  a  special  ‘®  “^nFBq  FiVANrp  1 

its  natural  resources.  partment  requires  the  Purchaser  to  7®®  general  meeting  called  for  the  pu^  ®  granted  to  holders  TRADERS  FINANCE  | 

With  annrrtvimatelv  14.500.000  enter  in  his  income  tax  return  forLu-,.,„  .J  ^  dqsp  nf  onneiHartno  anrf  if  n*  certificates.  Present  cash  value  COINVi;.ksiun 

oeoDle  less^than  1%  ot  the  world’s  that  Year  the  full  amount  of  theijp,.pj  during  thp'^nLt*  v*7ar^hv'^^v  fit  confirming  this’ bv-law  will^he  ®^  certificates  total  $2,511,190,  and  Traders  Finance  Corp.  Ltd.,  ad- j 
fota^  Donulation  Canada  has  de-  interested  collected  by  him  a  day;?pii„^  nffirp^s^and^ali  mailed  to  the  Shareholder  at  a  latpr  reserve  fund  for  cash  surrender  vises  that  an  additional  18,289  class  I 

vploned  a  gross’  NatS  Product  or  two  later  and  pay  tax  thereo.n  I  ®  TgVe  the  shareholder  at  a  later  values  which  are  not  redeemable  “A”  common  shares  have  beer;  = 

nf  nnnrn-finfntflY  ‘'Uiinr,  dniiaru-  as  though  he  had  been  entitled  to  fuj-rr-t-  nf  thr  before  the  following  year  totals  issued  as  a  result  of  the  conversion 

the  grSt  exoS  of  ^  receive  and  retain  that  amount  of  „  S„nnpn4n^  rr7«  Jpiiip  f  $8®3.390.  of  $.590,000.  1965  debentures  and  i 

fppds  in  the  oroductioh  of  interest  as  income.  nSr  Hipn?!  business  of  of  the  production  of  l.  K  Martel,  president,  states  546  class  “A’’  common  shares  have  1 

meUls,  leads  m  tne  proaucuon  oi  .  our  clients  has  been  an  outstanding  Canadas  aircraft  and  parts  indus-  that  the  results  attained  in  iqs2  bppn  i^enpd  a  resi.it  nf  the  nnn  ! 

aluminum,  platinum  and  radium;  Rulings  like  these  should  not  be  factor  in  developing  the  very  try  increased  by  112  per  cent  in  w^ere  extrer^e ly  satisfactory  and  version  of  $21  (^1^  debentures  I 
produces  90%  of  the  world  s  supply  made.  .  •  ^  cordial  relations  existing  between  1951  from  $55,267,621  in  1950  to  that  even  better  results  ar’e  ex-  There  are  now  'sM  ^4^0^  "A” 

rfnickeL  It  Is  the  world’s  greatest  There  are  also  certain  depart-  your  Company  and  its  clients.  $117,188,078.  pecteriTr  1953.  1  coSo "Lie!  outeSdkig 


ayable  March  31st,  1953  to  sh.ire-  payable  March  16,  1953.  to  share- 
olders  of  record  March  10,  1953.  nolders  of  record  as  at  the  close  of 
By  Order  of  the  Bo.rd,  '  busiiicss  OH  February  16.  1953 

SALTER  A.  HAYDEN  ]  The  transfer  books  will  not  be 
uiuary  30th,  1953  SeereUry  !  closed. 

I  By  Order  of  the  Board. 

iiiSWBB  Hay, 

".TtiTn  T « it".  JcS-i  I  Secretary  and  Treasurer 

^  CSfiy  :  Toronto.  February  3.  1953. 


Tlie  Financial  iTmes 

i*  worth  reading 


'The  ^nancial  'Tfmes 


Junior  Board  Gets  ‘Off  the  Curb'  \ 
Is  Now  Canadian  Stock  Exchange  j 

Newly  Established  Trend  Started  by  "La  Coulisse"  of 
Paris  and  Reflects  Steady  Growth  of  the  Canadian 
Economy  —  525  Different  Issues  Are  Now  Listed 

Amid  appropriatp  cciebrations,  of  shares  sold  for  cash,  held  in  tnu«t 
the  Montreal  Curb  Market  will  shed  for  the  company  or  donated  ■'or! 
on  March  30th  its  unslamorous  treasury  purposes,  the  details  of 
name  to  become  the  Canadian  Stock  shares  issues  subject  to  options,  ofi 
Exchange.  The  discarded  name  had  shares  pooled,  deposited,  in  escrow,! 
never  been  descriptive  of  the  acti-  or  held  under  any  syndicate  agree-! 
vities  of  the  Association  of  Montreal  ment  or  control.  The  listing  gives! 
brokers  who  not  even  at  its  foun-  a  company  coveted  and  gratuitous! 
dation  in  1926  had  been  trading  nation-wide  publicity;  and  it  is  at' 
stocks  outdoor.s,  “on  the  curb”  of  this  stage  that  a  Stock  Exchange' 
the  Stock  Exchange  which  is  the  can  exert  great  beneficial  influence.! 
historical  conotation  of  the  name.,  withdraw  Privileges 

The  glamorized  name  Canadian'  /-!„  'i-  *  j  •  , 

Stock  Exchange  follows  a  trend.:  a  company  is  under 

Two  vears  aco  La  Coulisse  in  Parisl°^**'’®^*°."  notify  the  Exchange' 


Winnipeg  Manager 


THE  TREND  of  the 
STOCK  MARKET 

- By  Analyst 


rft  ^  f  ■  1  George  Weston  4^4/1968  are  98®i 

I  .j.t.  January  “cor?,”iibS‘';hich  m...- ,h. 

_  mm  J'  ^  6  swings  of  the  stock  market  were 

f  ^  Uf  rather  easier,  Canadian  Breweries 

M  Ilf  flCIl/Cl  dropped  off  to  lOO*^  bid  from  a  re> 

,  lOS'-j.  Traders  Finance 

_  ,  .4  TTOnl  ins  fluctuated  widely,  but  finished  low- 

Trading  Velume  Merc  er.  the  4  1965  at  166  bid,  the 

Than  Dauble  That  far  AnyJ  Dq,.J  Markct  ,«-V.iha?ed*’'"weakS^in^RA“oil 
Previaut  January  at  122.8'  3’;2/l96l  which  eased  to  109-110  is 

related  by  some  sources  to  the  im* 
Mlllian  Shares  pending  change  in  the  conversion 

•  [basis  in  June.  People  who  don't  ex- 

January  trading  on  the  Torontol  Dealers  are  unanimous  in  describ-  pcct  much  of  an  up-swing  in  the 


Echoes 

from  the 

Bond  Market 


Slow  volume  trading,  continued  minor  declines  in  all  important  |  January  trading  on  the  Toronto  Dealers  are  unanimous  in  describ-  pect  much  of  an  up-swing  in  the 

industry  groups  and  a  general  listnessness  have  once  again  charac-  |  stock  Exchange  was  by  far  the  ing  the  market  as  “quiet  but  firm",  stock  before  that  time  but  believe 

terised  markets  in  Montreal,  Toronto  and  New  York  during  the  I  largest  for  any  month  in  the  long  A  lack  of  offerings  is  reported  I 

past  week  'history  of  that  market.  Total  .sales  shelves  "re  said  to  be  rather  ex-  sw.  ch  into  the  3V1962  ishich  im- 

pa5i  wecK.  j  amounted  to  122  861.183  shares,  ccptionally  bare.  Outside  the  muni-  proved  to  102^4  bid. 

The  losses,  it  becomes  clear  from  watching  the  tape  carefully,  more  than  double  that*  of  the  pre-  cipals.  no  public  financing  took  The  new  Cockshutt  Farm  Equip- 

have  not  been  so  much  due  to  consistent  selling  pressure,  as  to  vious  January  and  almost  four  j  place  during  the  week.  But  ii  was  j^ent  5  1J>68  also  ca^ed  off  to  101 

an  absence  of  real  buvina  interest  'times  the  transactions  recorded  in  announced  that  Manicouagan  Power  bid. 

an  aosence  oi  real  ouying  interest.  Inf>cemhpr  The  next  hiehest  month ' Company  had  sold  $10  million  of  v  v  v 

It  takes  little,  by  way  of  an  offering  these  days,  to  depress  a  u-d  been  in  October  of  1951  when  1 4114/ 1972  debentures,  unconditional-  Dominion  Tar  and  Chemical  Com- 


an  absence  of  real  buviniz  interest  times  the  transactions  recorded  in  i  announced  that  Manicouagan  Power  bid. 

an  aosence  oi  real  ouying  interest.  Dccemher  The  next  hiehest  month '  Company  had  sold  $10  million  of  v  v  v 

It  takes  little,  by  way  of  an  offering  these  days,  to  depress  a  j,gd  been  in  October  of  1951  when  1 4114/ 1972  debentures,  unconditional-  Dominion  Tar  and  Chemical  Corn- 

market  in  which  nobody  in  particular  is  interested  in  loading  up  close  to  100  million  shares  wercily  guaranteed  by  its  ."Ip 

,  J  f  e  e  Ontario  Paper  Co.  which  have  been  financing.  Last  offering  by  the  com- 

j  on  stocks.  .traded.  ‘placed  privately.  pany  were  $10  million  of  51967 

Two  vears  aco^La  Coulisse  in  Paris  I  notify  the  Exchange  This  is,  basically,  the  same  situation  that  has  prevailed  for  a  L  i  ‘  Province  of  Manitoba  is  calling 

Stfel-wn  VaIeu%'^'’ZbYlieres  is  possibly  accounted  for  by  the  fact  that  |  wh7m  on  Vee^days  ^r  for  tenders  on  February  17,^^^^ 

Exchange.  Canadian  Stock  Ex-  Board^^^ay  form?r?y  i  absence  of  spectacularly  bullish  news,  the  weight  of  |sh7r«^  a  period  of  activity  such  as  the  bids  may  well  be  such  that  the  -'"^stantiM  amount 

growth  o^an  ^instit'utkin  whkh  had  company  may  change  the  terms  or. | associated  with  the  investment  de^l  deflationary  trends  must  make  itself  felt.  |to  tax  the  capacity  of  the  5A  high-  foMhe  long  Wsue  original  estimates.  In  January  1952 

.started  with  a  ^few  local  brokers  privilege|Partment  of  the  Great-West  Life  Although  the  occasional  analyst  and  “constructive"  apologist  c™ers  a' minute:  The ,  la^  domektid  Manitoba 

trading  in  a  separate  room  in  the  Th^i.Yt  »  j  .■  .'assurance  Lo  5f,jj  terms  of  growth,  of  growth-  industries  and  growth  For  the  twenty-one  trading  days  of  mg  in  October,  the  4  1969  came  out  roiinon 

M.S^E.  building  in  .the ^shares  of ^a  euroed'last  month  in  th a.^e^o^L - stocks,  and  therefore  of  higher  prices  as  if  nothing  mattered  but  Ith/  moVth.  th^rvYrage  ^-as  "close  at  DJV.  and  are  traded  a.  97  among  - - 

m\ef"U”S?sTnrroqtdreLms"M  Corporation.  ‘  The  mU-  ' MoW  Muil'l  Bond  ISSUfis'  ‘--"‘y  y^^^s  from  now.  instinct  tells  us  that  the  ’ ^  •>  - - 

;rt?in^^“^^  "prot^irbtrrS  ^  Ith^ln^^^^tr  ‘^/grS^r"rui.?9T26l  i  .Canada  bonds  were  in  demand  in 

mortgage,  5  per  cent  interest  Plus  Lorettc,  Quebec  has  awarded  $625,-  ,  ,  ,  •  i  •  u  •  ‘contrasting  with  $161,000,000  in  quarter.  There  was  little  activity  in 

foreign  companies.  .50.000  bonus  shares!  000  of  20-ycar  serial  bonds,  com-  of  special  support  from  government  action,  inflation  is  being  ‘  October  of  1951.  Average  value  of  the  new  3^:.  1978  for  which  the 


Two  years  ago  La  Coulisse  in  Paris  nouiy  me  r^xcnangc'  inis  is.  oasicaiiy,  me  same  siiuaiion  inai  nas  prevaiico  lor  a 

changed  itself  into  La  Chambre  des  a**  f^ANSON,  B.Comm.,  whose,  months  now  and  is  possibly  accounted  for  by  the  fact  that 

rniirtiers  en  Valours  Mobilieres  up  which  the  Board  of  Management !  appointment  as  Resident  manager  of  1  ,.  ..  ,  u.  ,  ■  . 

Last  month  thY New  York  Curb  publish  when  it  saw  fit  to  ap-|the  Winnipeg  office  of  Burns  Bros.j  there  has  been  no  real  reason  why  longer  term  investors  or 
Market  became  the  American  Stock  P*'®'''^  them.  Ever  so  often,  the  land  Denton,  Ltd.  (members  of  the!  traders  should  change  their  Oipinion. 

Exchange.  Canadian  Stock  Ex-  approve  of  sa.v  a | Investment  Dealens  Assn,  of  Can-|  absence  of  spectacularly  bullish  news,  the  weight  of 

change  gives  expression  to  .the  vast  P^opas^d  "Rreemen  _  The  ada)  is  a^^^  deflationary  trends  must  make  itself  felt. 


Canada  bonds  were  in  demand  in 


^ listed  on  the  Montreal  Exchange  will  also  keen  at  Pi'isiug  $469,500  bearing  interest  at  combatted  today  on  a  more  positive  basis. 

Sia\‘’"of“minn?‘\nrof‘76^1>‘™'>*  an  eye  on  volumes  1954-66  and  $155..50o!  There  is  reason  to  think  therefore  th; 

nusiririi.  OI  ii»  miriiiii,  diiu  ui  price  movements  of  a  bearing  interest  at  4V2  per  cent.;  ,  .  .  .  ,  ,  .... 

nos1;ed'^on'^’the'^°^ard*'arc  an’addi  stock.  Untoward  developments  w'ill !  1967-73,  to  Lageux  and  DesRochers  [  P^^t  have  had  the  effect  of  maintaining 

bonal  69  unlisted  industrials.  88 ,  be  investigated  by  the  Exchange’s  j  Ltd.  at  a  price  of  96.57.  Net  cost,  than  actual  conditions  made  necessary. 


October  of  1951.  Average  value  of|the  new  3 197^8  for  which  the 

i  the  transactions  in  January  was  .street  quotes  9/  «-98  s.  |  VFIJ  T  tfl  IllUl^llL 


There  is  reason  to  think  therefore  that  price  controls  in  the  !$l-07  a  share,  the  higher  priced  in-;  It  was  an  open  secret  that  a  num- 
,  u  J  *1.  .  •  4  •  •  4  u-_u.  1  1  '  dustrial  issues  having  a  turnover -ber  of  bids  on  the  first  tenders  ot 

have  had  the  effect  of  maintaining  prices  at  higher  levels  1,420.226  shares.  The  individual  i  the  new  Treasury  bills  had  been 

1  actual  conditions  made  necessary.  A  measure  which  six  trading  transactions  on  the  floor  I  well  above  the  average  of  accepted 


mining  and  26  oil  stocks.  (’These  i  "'bo  have  the  right  to  ex- 1  ol  the  loan  is  4.655  per  cent.  The  months  ago  would  have  been  assailed  as  frankly  inflationary  has  totalled  187.068.  a  now  monthly ,  bids.  The  bidders  did 

SeLfke  into  account  the  elimi-!®n?.>"P  ‘be  books  of  all  the  brokers  iProy.ncml^Seere^^^^^^  _  ^  - - ■'‘^cord.  'their  mistake,  of  course,  and  av-er- 


figurcs  take  into  account  the  elimi- 1 ‘  ar.nVnf  fh.-c  1.=^ 

nation  of  some  20  companies  last'PfLccs.  Mernber  firms  oj  the  Ex-,8rant  of  $400,573  for  this  loan, 
month  whose  trading  turnover  didipbangc  may  be  suspended  or  fined. !  TOWN  OF  ST.  JEROME 


had  a  frankly  deflationary  effect  on  commodity  markets;  the 
economic  law  that  says  that  stock  markets  have  a  very  direct 


not  justify  continueti  posting  on  the  I  *b®y  should  be  found  guilty  of.  Town  of  St.  Jerome,  Que.  has  I  relationship  to  commodity  markets  has  not  yet  been  abrogated, 
board).  There  are  further  45  uje- j  P^‘*cipating  in  stock  manipula- 1  J145.000  of  twenty  year  serials i  ^  may  not  work  quite  as  disastrously  today  as  it  did  m  the 

ferred  stocks  traded  on  the  curb.  ,  .  4  .i.  ...  -4  ,  to  A.  E.  Ames  and  Co.,  at  a  price  .  , 

„  4  .  ^  ,4  1  This  IS  where  the  authority  of  the  nf  07  os  Tho  iecno  onmoricort  «7n  1928-1930  era,  but  it  is  still  at  work. 


ferred  stocks  traded  on  the  curb.  ;  “°Pf;  ,  .  !  to  A.  E.  Ames  and  Co.,  at  a  price 

Mirror  nf  Canada’c  Growth  the  authonty  of  the  of  97.98,  The  issue  comprised  $70,- 

Mlrror  of  Canadas  Growth  stock  Exchange,  stops.  The  trad-'ono  bearing  intere.st  at  four  oer 


_  ‘  „  ^xtnange  Slops,  me  traa-  qoO  bearing  interest  at  four  per 

The  board  of  what  soon  will  be  j  mg  activities  of  non-member  in-  cpnt.  19.54-6.3,  and  $75,000  bearing 
the  Canadian  Stock  Exchange  con- i  aividuals  or  corporations  are  not  interest  at  4*/^  per  cent  1964  73 

fains  illustrious  names  of  such  sea- :  within  the  competence  of  the  Ex-  jjet  cost  of  the  loan  is  4.62'per  cent.' 

soned  stocks  as  Anglo-Newfound- ■  changes,  but  the  Exchange  may  _ _ _ 

land  Development.  Brown  Com-  pas.s  on  its  observations  to  the 

nany.  Canadian  Industries.  Consoli- ‘  Joint  Registrar  under  the  Que-  Pn\A/£kr 

ffated  Paper.  Great  Lakes  Paper,  i  bee  Securities  .Ac  t  for  further  '  AJI  •  lAJWCI  OCfV.. 

Ontario  and  Minnesota  Paper  and  action.  Unfortunately,  the  author-  o  J  *  D  _I 

Traders  Finance.  Every  jOionth.  i  itics  in  Quebec  have  not  shown  the  i  K©Cl©©m  I  HQ  DOnCiS 
howcvcr._new  stocks  arc  added  to  |  same  interest  in  dubious  and  fraud-  ^ 

the  list.  Even  more  than  the  senior :  ulous  stock  manipulations  which  * 

Stock  Exchange,  the  Curb  is  thus  the  Ontario  government  has  shown  Earnings  for  Post  Year  Re- 

»  mirror  of  Canada's  economic  i  in  recent  years.  It  is  felt,  that  the  ,,  . 

growth.  In  1951  trading  in  the  |  increased  prestige  which  the  Can-  riect  Wide  Keduction  in 

Ehares  of  50  western  oil  amounted !  adian  Stock  Exchange  hopes  to  Fixed  Cha roes 

to  1244  million.  Last  .year  trading  in  gain  will  depend  to  no  small  extent  wnwrao  ! 

76  oil  issues  brought  a  turnover  of! on  a  more  vigorous  attitude  of  the' 

over  23  million  shares.  'Quebec  authorities.  '  Annual  report  of  Foreign  Power 

A  newcomer  in  1951  was  Trans- i _ ,  Securities  Corp.  Ltd.  for  fiscal  year 

mountain  Pipeline.  Today  its  I'ii  -  j  T*  i  *  [ended  October  31st.  1952  shows 

million  outstanding  shares  have  jOVOrO  IQKinQ  OvCf  'profits  before  bond  interest  moder- 
risen  to  a  market  value  of  $65  mil-:  A  A  &  'ately  lower  than  for  preceding  year 

lien.  MIICDOnC  ACCOUnfS  ,at  $118,411  as  compared  with  $133.- 


)0  bearing  interest  at  four  per|  It  shows  Itself  of  course  primarily  in  inventory  figures.  | changed  from  the  previous  months 

jnt,  1954-63,  and  $75,000  bearing!  K  sharp  price  drops  occur  in  processed  or  unprocessed  com-  close.  A 

iterest  at  4*/4  per  cent  1964-73  r-  r--  ^  ^  -  .  - - - 

ct  cost  of  the  loan  is  4.62'per  cent.' ■  moditics  this  must  necessarily  reflect  itself  in  the  value  which  YcA  Icciia 

-  corporations  put  on  their  inventories,  thus  leading  to  write-offs  or  •wDVJ  AAllllOli  ISSUC 

•  PoWPr  actual  losses  where  two  years  ago  there  would  have  been  high  'Of  TfCOSUry  BlIls 

or.  rower  0©C.  ^  prosperity  by  way  of  book  keeping.  Announcement  was  made  during 

^©deemina  Bond^  '  ^  important  a  consideration  in  looking  at  the  earnings  past  week  by  the  Bank  of  Canada 

^  *y  statements  now  coming  out  of  Canadian  and  American  business  tl’af  tenders  had  been  accepted  for 

*  offices  as  the  matter  of  costs  of  production,  of  labour  rates  or  issues  of  treasurj 

Earnings  for  Post  Year  Re-  of  competitive  difficulties.  $40  minion.  90-day  series,  dated 

fleet  Wide  Reduction  in  Something  to  Confound  Trend  February  6  and  due  May  8— aver- 

Fixed  Charges  Of  course  there  is  always  something  which  confounds  the  trend.  99.6455(1;  average 

J  4u  •  u  4  •  ,4  yield,  1.427  per  cent.  Previous  yield 

- • -  Stocks  may  go  lower  slowly  or  otherwise,  but  some  specialty  jgn  29  was  1.340  per  cent! 

Annual  report  of  Foreign  Power;  always  sticks  out  such  as  Thrift  Store  which  this  mid-week  made  I  $5  million.  182-day  series,  dated 


Securities  Corp.  Ltd.  for  fiscal  yearj  g  gain  of  over  I'i  points  on  the 
ended  October  31st.  1952  shows  1  , 


During  the  month  a  total  of  908  age  prices  consequently  dropped  a 
issues  were  traded  in.  also  a  new  bit  in  the  second  round.  This  is  ho 
record,  the  total  listing  figure  be-  yields  compare  for  the  fir.t  t  o 
ing,  1,012  issues.  Of  the  908  issues  offerings: 

traded.  497  advanced  in  price.  317  ®  p^,-pn,_A-  i 

declined  and  94  remained  un-  .971  710 

changed  from  the  previous  month's  I  3-month  Bills  1.4^  •• 

Hnce  it  6-month  Bills  1.909  1.7.'i6 

_ I _  '  9-month  Bills  ^  2.3.^  2.225  | 

$50  Million  Issue  ,  strength  was  marked  in  the  pro- 

f%£  Rille  vincial  li.st,  particularly  for  Mari- 

Wi  I  reOSUry  DIIIS  ;timc  issues.  New  Brunswick  bonds 

Announcement  was  made  during  j  were  marked  up  and  Newfoundland 
past  week  by  the  Bank  of  Canada  4111  1964  reached  a  new  hi„h  a 
that  tenders  had  been  accepted  for'lOL.  ,  wjji-.,  4,,,  tv-o 

the  following  issues  of  treasury  There  was  keen  biddin, 
uin;..  Sherbrooke  and  Magog  serial  deben- 

..n  -ii-  nn  J  J  4  J '  turcs.  Thc  closeness  of  the  bids  rc- 

$40  million.  90-day  senes,  dated  j'  ,  „tent  market  ap- 

February  6  ami  due  May  8-aver-  .  ,  stabilised.  The  win- 

''''^'■.av^lning  bid  on  the  Sherbrooke  tenders, 
.yield,  1.427  per  cent  Previous  yield;  ^  4.527  percent  basis  compares! 
on  Jan.  29  was  L340  per  cent  j  ^  ^  highest  bid  of  4.,545 

$5  million.  182-dav  serie.s.  dated  .  j  thc  Magog  issue  the 


million  outstanding  shares  have  dovara  loKing  uver  proms  before  bond  interest  moder-i 

risen  to  a  market  value  of  $65  mil-:  A  ||  L  A  .  'ately  lower  than  for  preceding  year!  The  starting  point  of  this  movement  was  the  story,  not  yet 

...  .4,  ,  ^II©D0HC  Accounts  ,at  $118,411  as  compared  with  $133.-;  confirmed  officially  but  quite  likely  true,  that  a  ten  percent  bonus 

tween  t'he'MonTreal‘'stock‘'Ex"ch^  Announcement  was  made  during  fntlYn°on  in‘pa?dSnt^^^^^^^^^^  distributed.  This  would  take  the  form  of  a 

and  the  Curb  Market  which  week  by  the  Montreal  ^  ,,  however,  a  net  stock  dividend,  similar  to  the  one  paid  last  year  and  therefore 

become  the  Canadian  Stock  Ex- j  brokerage  firm  of  Savard  &  Hart  profit  o  .S66.126  for  period.  This;  shO'Uld  not  have  occasioned  too  great  a  surprise. 

change?  The  line  of  distinction  is  that  it  was  taking  over  thc  ac,  compared  with  a  net  loss  of  $19,447  o4yr,o.-!>ii4r  o.-o  n-  no-..-  r<u444ni  i4>i.nic 

9  firotina  nnf>  Focontiaiiv  tVi4>  riirh'  v.  4  4.  _  t.  «44.,-i-4i  Food  stores  generally  are  at  or  near  recent  top  levels,  forming 

a  iieeting  one.  tjiscntiaiiy  tne  (^uro  counts  of  Allebonc  &  Co  and  that  f”r  previous  year,  after  interest  ....  ..  , 

IS  today  what  the  MS.E.  had  been;  "  “  ^  ^‘‘charges  and  premium  on  U.S.  funds'  industrial  classifications  to  be  able  to  claim  that, 

forty  years  ago  when  todays  in-.‘  ®  ;  absorbed  $152,757.  Dominion  Stores  and  Loblaws  have  attracted  considerable  trading 

vestment  stocks  like  Asbestos  Cor-, with  those  of  the  affiliated  invc.st-'  Doion^o  ohot  ..Ky,...-  _ _  4  •  4.  1  •  j-  4-  4u  4  4  n  _  v  j-  ■ 

tinrafion  nr  Panada  Pnmnnf  «-orn  4  »•  re  j  tj  j  o  Balance  sheet  shows  investments  interest  in  recent  weeks  indicating  that  retail  merchandising  in 

poration  or  (^aiv<3a  cement  were  rnent  firm  of  Savard.  Hodgson  &  at  book  value  at  8.39  766  a  market  .  .  . 

nothing  more  than  “speculations".! Co.  Inc.,  to  thc  larger  Allebone lvalue  of ^182^(1(1^  the  assets  products  is  looked  upon  as  an  a  sound  corporate 

No  doubt,  some  listings  on  the  Curb! prcmuscs  at  230  Notre'’ Dame  streetlJocatcd  in  France  c^^  basis. 

today  are  more  .seasoned  than  .some  west.  Montreal.  .into  Canadian  funds  at  028  of  a'  u  •  -a  4  it  •  .i.  •  a  4  i,-  u  4  u 

on  the  M.S.E.  But  it  is  more  by  way  The  Savard  branch  office  at  1181  ,  cent  to  the  fronc  '  ^  ^  incidentally  is  a  growth  industry  which  may  not  be 


relatively  heavy  volume  of  4,700  |  February  6  and  due  August  JL— jP-nead  between  the  winning  and 

average  .iiscount  price  990o728:j  P  j  birf  ^.g,  j^st  as 

4  .,,4  44  .'yield.  1  909  per  cent:  pre-:  533  nnt  against  4.61 

Dvement  was  the  story,  not  yet  vioiis  yield.  1.7.56  per  cent. 


of  exceotion. 


lan  lor  preceaing  year;  me  411,04  iiug  puim  mm  wau  me  omij,  nui  yci  vh-ub  yie-iu.  1.1. >11  t>ei  eciiu  percent, 

cornpared  with  $133.-;  confirmed  officially  but  quite  likely  true,  that  a  ten  percent  bonus  .  _  million,  2'73-day  scries,  dated  ,4,  .4.  .j, 

on  iSSmerS^ofl  distributed.  This  would  take  the  form  of  a  ;  J  a^crYge  discount^ricr  mY:  ;  f 

was,  however,  a  net  dividend,  similar  to  the  one  paid  last  year  and  therefore  !  average  yield.  2.356  per  cent;  pre-ip^i  ,  tended  hiaher  The  new  1 

.126  for  period.  This;  should  not  have  occasioned  too  great  a  surprise.  vious  yield.  2.25  per  cent.  i - -  -  ^ - - 

h  a  net  loss  of  $19,447  Ftxid  stores  cenerallv  are  at  or  near  recent  ton  levels,  forming 

iremium  on  U.S.  funils '  *'b<2  f®w  industrial  classifications  to  be  able  to  claim  that.  llnt©r  rlD©  LlH©  ti  ■  ■  -  —  -  - 

,757.  Dominion  Stores  and  Loblaws  have  attracted  considerable  trading  j*  ^I£  D*  La  1  P  - i£m 

let  shows  investments;  interest  in  recent  weeks  indicating  that  retail  merchandising  in  *0  LJTT©r  KlQllTS  |j 

4?!^  ®  market  foods  and  allied  products  is  looked  upon  as  an  a  sound  corporate  *  1' 

I..-  »«"<'  '«« '«»»  «»"«<';  :i 

1  funds  at  0.28  of  a'  Here  incidentally  is  a  growth  industry  which  ma,y  not  be  to  Help  IFnance  Superior-  Mlj  McL BAR  1 

em'^'is  made  bv  com. !  sPPctacular  but  which  is  a  natural.  Sarnia  Pipeline  I  ,'ii  ^  » 


Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co* 


Business  Established  1889 


MONTREAL 

TOnONTn  WINNIPEG  VANCOUVER 
VICTORIA  CALGARY  NEW  YORK 
LONDON, ENG. 


,St.  Catherine  street  west  is  likewi.sei  Announcement  is  made  by  com- i  sP^^tacular  but  which  is  a  natural. 

I  tr»  hr»  fn  thn  AMAK/>na  _  4.  4.  ..  _ 1 _ _ _ _jj 


Individual  companies  may  add  new  units  to  their  retail  chains. 


m  ,  pany  that  all  of  the  6  per  cent  colla-i  Individual  companies  may  add  new  units  to  their  retail  chains,  [  - •— 

Excha^nge’is  t'he  market  for  seniori'’“AUe^bonc^&^Co,^has  l^en  operated  redeemed'  but  there  have  been  no  new  comers  in  the  field  of  food  mer-  |  Announcement  of  a  proposed  of- 

, stocks  which  arc  well  di.stributcd ;  for  the  past  several  years  by '  As  ^at  October  31st  1952  thpr^  chandising  for  some  years  now.  " 

TdiSf  Stoct  EVohan"f  as’^he^su":  Sm'embeVsS  outstanding  $788:000  o'f  com-'  The  same  wholesale  and  retail  firms  in  operation  1945  are  still  [hi  company  Ys  iladeM  °ntll|ro- 

ce.ssor  of  the  Curb  will  be  vehicle  land  Toronto ’Jtock  exchan^ls  andlCL  aDl'taYfzlL''n‘'‘'T^  ®  PPP^iderably  larger  and  a  considerably  more  vincial  Pipe  Line  Co.  Basis  on 

also  for  the  primary  distribution '  the  Montreal  Curb  Market.  Scats '  consist  of  50  OM  spend  thrifty  population.  which  additional  shares  are  to  be 

That  this  should  make  this  industry  stand  aside  from  the  feTo^fsoir'Ilv^^n^l^vet 


Ys  t'he  market  for  senior!^  Alleb%l  &  Co,  has  l^enlplro'ted  redeemed'  but  there  have  been  no  new  comers  in  the  field  of  food  mer-  |  Announcement  of  a  proposed  of 

lich  arc  well  di.stributcd ;  for  the  past  several  vears  by'  As  ^at  October  31st  1952  thprt-  chandising  for  some  years  now. 

ids  of  thc  public.  Thc  Can-  ,Cha  rips  R  Aliphnnp  I  Y^'''  pctober  31st,  1952  there  _ >_ _ _ tniu  .4.-ti  irights  to  exLsting  shareholders  o 


McLeod, Young,  Weir  &  Company 

UMiriD 

OF  THI  INVISTMINT  DC.ll.S'  ASSOCIllTION  OI  CANADA 


was  outstanding  $788,000  of  com-|  The  same  wholesale  and  retail  firms  in  operation  1945  are  still  company  Ys  made  by  Interpro- ' 


which  additional  shares  are  to  be 
offered  and  price  at  which  they 
are  to  be  sold,  have  not  yet  been  I 


SoSrS^of  %  llw°llm|l%y.'‘To|  dte’cl^inuanll^^f  Th^  whfch^lrotlled®and1%0  W  ordinary  tribulations  and  from  boom  or  bust  conditions  of  the  more  d^ided  u^'n.  'l^lisloras  to  prteZ 

as.surc  an  orderly  process  and  to  Allebone  concern  and  its  absorption ;  of  rommon  of  which  125'0M  sh%e^  volatile  industrial  groups  is  obvious.  it  is  stated,  will  be  dependent  upon 

ihn  nuKUp  QPoinoi  fVip  u.,  c _ I  ‘  I  vuiiiiiion.  OI  wnito  izo.uuu  snaccs  I  markpt  oonditions  but.  m  anv  event 


protect  the  public  against  the  worst ;  by  Savard 

abuses  that  go  with  stock  promo- 1 - - - 

tion  will  be  one  of  its  principal  |  ^ 

This  task  becomes  all  the  more !  tflfll 
important  today  as  there  are  signs!  __  . 

that  the  increasingly  stricter  Prac- 1  i 

tices  followed  by  the  Ontario  Sc- 1  |T  UllU 
curities  Commission  and  the  On-' 
tario  Browers  -  Dealers  Association! 
is  liable  to  bring  new  pressures  to  I 
the  Montreal  markets.  ^®v 


■arc  outstanding. 


Standardized  Ticker  Codes  to  Cat  - 
Number  of  Symbols  in  Use  Widely  ] 


volatile  industrial  groups  is  obvious.  R  i®  stated,  will  be  dependent  upon  | 

market  conditions  but.  in  any  event  ' 
Canada  and  Dorn.  Sugar  also  gained  a  fraction  on  a  turnover,  in  will  be  less  than  prevailing  market 
Montreal  of  over  2,700  shares.  This  must  be  regarded  as  quite  a  price  at  time  of  offering, 
volume  considering  the  usual  inactivity  of  this  particular  stock.  lYVinrLpnfpH®  hv  ! 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 


the  Montreal  markets.  The  seven  stock  exchanges  of  j  Exchanges  of  Calgary,  Edmonton,  UUI. 

?  The  shaniholde-s  protection  to  [Canada,  it  is  announced,  have  now  Montreal  Curb,  Montreal,  Toronto,  February  3  .  93.8 

the  effect  that  the  funds  supplied  j  completed  arrangements  to  stand- !  Winnipeg  and  Vancouver.  It  is  ex-  i  . 

by  him  serve  the  aims  of  the  com- 1  tipi,.-  abbreviation  '  abbreviations  February  6  .  94  2 

pany  and  not  the  private  interests ;  4,4  |  will  go  into  effect  in  March,  the  Flb[ui?y  9  i;::::.':  S.7 

of  promoters  begin  with  the  listing '  lo*"  ai*  stocks  traded  on  Can- ‘exact  date  to  be  announced  later.  February  10  .  93,8 

requirements.  Prior  to  the  listing ,  ada’s  .security  markets.  The  plan  ]  The  necessity  of  standardizing  fosl'W  for  week  .  -^.8 

agreement  the  officers  of  a  com-  will  reduce  thc  cumbersome  num- 1  the  ticker  symbols  on  a  national  1952-53  Low  .  M  4 

pany  have  to  answer  under  oath  ber  of  over  2.000  ticker  symbols  1  basis  has  been  brought  about  by 

33  pertinent  questions,  of  which  a  in  current  use  to  1.361;  the  number  the  widespread  nature  of  today's  TORONTO  STOCK  EXCHANGE 
great  number  deal  with  the  amount  I  of  .stocks  now  li.sted  on  the  Stock  |  trading,  as  well  as  bs'  the  conti-  ind. 


UUI. 

Ind. 

Comb. 

Bks. 

Papers 

Volnm* 

February 

3  . 

, .  93.8 

208.8 

170.5 

33.25 

697.95 

16,705,410 

February 

4  . 

. .  93.9 

209.3 

170.8 

33.28 

701.42 

17.529,759 

February 

5  . 

. .  94.0 

207.6 

169.7 

33.40 

696.45 

18.362.661 

February 

8  . 

..  94.2 

206.6 

169.1 

33.46 

693.89 

19,030.891 

February 

9  . 

. .  93.7 

206.4 

168.5 

,33.39 

696.45 

19.852,922 

February 

10  . 

.  .  93.8 

206.0 

168.6 

33.30 

696.10 

20.517,101 

Change  for  week 

.  .  —2.8 

—1.9 

—1.9 

4.  .05 

—1.85 

+  3.814,691 

1952-53  High  . 

.  94.3 

232.3 

184.0 

.33.46 

810.05 

1952-53  Low  .... 

.  83.4 

191  1 

155.2 

28.88 

647.66 

Trans  Mountain 

Oil  Pipe  Line  Company 

Contributing  to  Canada’s 
Oil  Dev  elopment 

The  construction  of  the  Trans  Mountain  Oil 
Pipe  Line  will  open  up  new  markets  for  Western 
Canaida’s  cru(de  petroleum  proiJuction.  The 
Trans  Mountain  Oil  Pipe  Line  will  transport 
crude  petroleum  from  the  vicinity  of  Edmonton, 
Alberta  to  the  vicinity  of  \  ancouver,  British 
Columbia,  a  distance  of  some  b95  miles. 

It  is  estimated  that  construction  of  the  pipe 
line  will  be  completed  by  the  summer  of  this 
year.  It  is  announced  that  the  pipe  line  will 
have  an  initial  average  daily  capacity  of  120,000 
barrels,  which  capacity  may  be  increased  to 
200,000  barrels  per  day. 

We  offer  as  principals: 

Trans  Mountain  Oil  Pipe  Line 
Company 
Common  Shares 

Price:  At  thc  market,  about  >142  per  share 

Additional  information  will  be  furnished  gladly 
upon  request. 

Wood,  Gundy  &  Company 

Limited  — — — 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Ottawa  Hamilton  London,  OnL 
Kitchener  Regina  Edmonton  Calgary 
London,  Eng.  N’ictoria  Chicago  New  York 


—  .nually  increasing  number  of  Cana¬ 
dian  companies  who  tend  toward 
I  listing  privilege*  on  more  than  one 
I  Exchange. 

I  In  the  past  it  had  been  the  prac- 
I  tice  of  each  exchange  to  devise  its 
I  own  ticker  symbols  with  the  result 
!  that  a  number  of  interlisted  stocks 
I  had  different  symbols  on  each  Ex- 
I  change.  By  this  arrangement  of  all 
:  the  Canadian  Exchanges,  each 
:  stock  will  have  a  common  code 
'  wherever  it  is  listed  in  Canada, 
and  new  listings  in  future  will  have 
a  common  ticker  code  allocated  by 
a  central  committee  of  the  Ex- 
I  changes. 

The  new'  system  has  been  worked  ^ 
on  thc  broad  lines  that  thc  new ; 
ticker  abbreviation  will  be  co- 
,  dified  to  suggest  the  company's 
I  name;  that  it  will  start  with  a 
I  letter  alphabetically  similar  to  the 
:  principal  name  of  the  company  con¬ 
cerned:  that  all  “A”  stocks  will  have 
a  ticker  symbol  ending  with  the 
letter  A;  and  that  as  far  possible, 

!  Canadian  issues  listed  in  New  York 
!  will  have  thc  New  York  symbol, 

I  providing  thc  other  conditions  arc 
;  met. 

In  the  meantime,  the  new  booklet 
!  embodying  the  changes  has  been 
I  prepared  and  will  be  distributed 
;  shortly  to  the  member  firms  of  the 
various  Exchanges  to  give  them  an 
■  opportunity  to  .study  the  new  codes 
and  make  arrangement.s  for  the 
change-over.  ' 

Thc  booklet  contains  the  names 
of  all  stocks  listed  on  Canadian  I 
'  Exchanges  as  w'cll  as  Canadian  ! 
stocks  listed  on  thc  New  York  | 
Stock  Exchange  and  the  American 
Stock  Exchange.  Thc  brochure  is  I 
divided  into  three  sections,  the  first 
!  section  giving  the  ticker  symbols 
arranged  alphabetically  according 
.  to  company  name;  thc  second  ar- 
:  ranged  alphabetically  according  to 
'  symbol:  and  the  third  section  out- 
I  lines  the  ticker  symbol  changes  on 
'  each  Exchange. 

The  number  of  ticker  symbol 
I  changes  on  individual  Exchanges 
'  are  as  follows:  Calgary  Stock  Ex- 
'  change  —  42;  Montreal  Stock  Ex- 
!  change  —  94;  Montreal  Curb  Mar-  1 
;  ket  —  129;  Toronto  Stock  Exchange 
I —  189;  Vancouver  Stock  Exchange 
I  —  77;  while  'Winnipeg  and  Edmon- 
I  ton  Stock  Exchanges  will  adopt  the 
!new  codes  in  entirety. 


February  3  . . 


February  6  . 

February  9  . 


1953-52  High  .  54.62 


Ind. 

Gold 

R.M. 

W.O. 

Volume 

.  ,325.19 

82.93 

183.41 

125.78 

5,415,000 

.  325.16 

82.12 

183.19 

124.68 

6,056.000 

.  322.96 

82.21 

181.83 

122.89 

6,355,000 

.  321.81 

81.36 

180.66 

12128 

6.143,000 

.  320114 

80.74 

178.96 

119.54 

5,311.000 

.  320.94 

83.70 

178.69 

119.65 

4.269.000 

.  —4.25 

+  .77 

—4.72 

—6.13 

...  —1,146,000 

.  343.50 

95.54 

203.30 

157.56 

.  309.34 

79.62 

166.13 

111.55 

EXCHANGE 

INDUSTRIALS 

RAILS 

High 

Low 

Close 

High 

Low 

Close 

.  290.88 

287,90 

290.19 

111.47 

110.36 

110.90 

.  290.84 

288.33 

289.08 

11120 

110.41 

110.70 

.  289.04 

285.16 

286.20 

111.00 

108.89 

1096.3 

.  286.42 

232.14 

282.85 

100.40 

107.58 

107.85 

.  283.31 

279.93 

281.96 

107.66 

106.25 

107.26 

.  283.50 

280.84 

281.67 

108.00 

106.68 

106,90 

.  —7.38 

—7.06 

—8.52 

—3.47 

—3.68 

—4.00 

.  293.79 

112.53 

256.35 

82.03 

UTILITIES 

High 

Low 

Close 

Tot.  Volume  London  S.E 

,33.32 

52.89 

,33.07 

.37,510,000 

120.0 

53.30 

52.94 

53.11 

.39,170,000 

120.3 

5,3.19 

.32.64 

.32.69 

41,070,000 

120.4 

52.85 

52.33 

32.45 

42,940,000 

120.6 

.32.27 

.32.00 

52.25 

44,720.000 

120.8 

52.60 

62.20 

52.40 

46,070,000 

121.1 

—.72 

—.69 

—.67 

+8.560,00() 

price  at  time  of  offering. 

It  is  pointed  out  that  rights  to 
subscribe  will  be  represented  by 
transferable  warrants  all  of  which 
will  be  issued  in  registered  form 
and  that  prospectus  which  will  be 
sent  to  registered  shareholders  will 
contain  detailed  information  re¬ 
garding  the  offer  with  date  and  ! 


A  report  from  New  York  states  | 


Proceeds,  it  is  indicated,  will  be  ! 
used  to  help  finance  construction  I 
of  a  pipe  line  between  Superior, 
VoliimD  Wis..  and  Sarnia,  Ont.,  at  a  cost  I 
c'JliSSS  estimated  at  more  than  $86  million.  1  — 

6  355  000  To  help  finance  the  expansion,  _ 

6!i43!ooo  the  company  plans  to  sell,  in  addi-  I 
5,3n,’ooo  tion  to  the  capital  stock,  about  $60  I 
million  in  bonds  to  institutional  I 


DCALERS  IN 

GOVERNMENT  AND  CORPORATION 
SECURITIES 

SO  King  Street  West  376  St.  Jomei  Street  Wett 

Toronto  Montreol 

Talephana  IMpirt  4.0161  Tclaphena  HArbeur  4)6T 

Otfieat  ot  HomiMen  londet'  Ottewo  Winnipag  onO  Now  Yorfc. 
Cofrt»pen4t<3ft  in  lenden  Englond. 


McLeod, Young,  Weir  &  Ratcuffe 

MEMBERS  OF 

THE  TORONTO  STOCK  tXCHRNGE  MONTIEAL  STOCK  EXCHANGE 

MONTREAl  CURO  MARKET 

STOCK  ORDERS  EXECUTED 
ON  ALL  EXCHANGES 


I  LAUREN’nDE  ACCEPTANCE 

I  Laurentide  Acceptance  Corp.  Ltd. 
advises  that  1.000  class  "A”  shares 


as  a  result  of  the  conversion  of 


I  M.S.E.  SHORT  INTEREST 

I  Short  interest  position  of  mem- 
I  ber  firms  on  the  Montreal  Stock 
Exchange  as  at  January  30  stood  at 
1 46.085  shares  in  12  issues,  as  com- 
I  pared  with  46,210  shares  in  13  is- 
;  sues  on  January  15.  Short  position 
I  on  the  Curb  stood  at  90,870  shares 
in  35  issues  as  compared  with  91,460 
!  shares  in  34  issues  on  January  15. 


DOMIIVIOIV  SECVRITIES 


CORPN.  LIMITED 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 
Public  Utility 
and 

^dustrial  Financing 


CO.MPAXY 


Mtmimi:  THE  TORONTO  STOCK  EXCBANGB 


WHITE  &  HALDENBY 


MONTBEAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


EstabKshed  1901 


|||^  SO  Kin,  Sir**)  W*,l.  ToranI*  IM9.,«4DI4( 

WHAT  OF  YOUR 

INVESTMENTS? 

Have  you  examined  them  recently  . . .  their  quoted 
market  value  and  their  fundamental  value?  Are  you 
quite  satisfied  with  them? 

If  so,  would  it  not  be  re-assuring  to  have  your 
judgment  confirmed? 

A  thorough  analysis  of  the  securities 
held  by  an  investor  was  never  more 
urgently  required  than  it  is  today. 

Could  a  re-arrangement  of  your  investments 
result  in  a  strengthening  of  your  portfolio  or  an 
increase  in  your  retainable  income? 

Is  the  income  derived  from  your  investments  as 
large  as  that  which  can  be  secured  . ;  ;  with  safety? 

Through  taking  advantage  of  the  facilities  of  this 
organization  you  can  find  satisfactory  answers  to 
these  questions. 

Many  of  our  clients  find  our  Investment  Record 
Book— in  which  we  list  their  holdings— most 
helpful.  Available  on  request. 

Call  or  write  us  today.  There  is  no  obligation, 

Nesbitt,  Thomson 

AND  COMPANY,  LIMITED 
355  St.  James  Street  West,  MONTREAL.  Phone  HArbour  9221 

MONTREAL  TORONTO  OTTAWA  HAMILTON  LONDON,  ONT. 
KITCHENER  Ql'EBEr  SAINT  lOHN,  V.B.  WINNIPEG  CALGARY 
EDMONTON  VANCOUVER  VICTORIA 
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THIS  IS  NICKEL 


By  D.  W.  MITCHELL 

The  International  Nickel  Company  of  Canada  Ltd., 
provides  a  particularly  interestingr  application  of  the  “tri- 
analytical  evaluation”  process  of  security  and  market 
analysis.  It  would  not  ordinarily  he  considered  a  jrrowth 
company  since,  in  theory,  it  is  actually  a  depleting  one  in  | 
its  mining  operations.  In  practice,  the  engineering  opera¬ 
tions  have  fine  growth  probabilities,  and  even  the  mining 
operations  have  always  succeeded  in  proving  more  resen-es  ^ 
at  the  end  of  each  successive  year  than  they  had  at  the 
beginning. 

•> .  ■ 

INTERNATtONAI.  MCKEl,  bas  _ 

been  preducinj  anP'"oxitnatply  sn-r , 


Eighth  of  a  ScHes  I 


INTERNATIONAL  NICKEL  -  PERFORMANCE  CHART 


Joint  Grant  Co.  Boord 


INTERNATIONAL  NICKEL  COMPANY 
OF  CANADA,  LIMITED 


of  the  world's  nickel  requirements 

for  several  years.  It,  is  also  the  ThC  AuthOr 

world'.*  largest  supplier  of  the 

platinum  group  of  metals,  as  well  D.  W.  Mitrhel),  Au.«=tralian 

as  Canada's  largest  producer  of  born  'ipcuroy  analyst  of  Van- 

copper.  It  operates  through  a  num-  c„uver's  Western  City  Company, 

ber  of  subsidiaries  to  mine  nickel,  .  ^  •  . .  ,  i 

“  developed  his  tri-analytical 

copper,  gold,  silver,  platinum,  tel- 

ev’aluation"  process  of  security 

lurium  and  sellenium.  In  addition 

,  ,  ...  in  analysis  in  search  of  a  method 

tt  has  considerable  engineering  in¬ 
terests  in  smelter  refineries,  found-  for  putting  investments  on  a 
Ties,  rolling  mills,  and  a  furnace  rnore  scientific  basis  through 
manufacturing  plant.  No  Canadian  mathematics.  After  applying  his 

investment  portfolio  can  afford  to  ,  ,  .  •. 

"  ^  method  with  success  to  security 

be  without  such  a  stabilizer. 


D.  W.  Mitchell,  .Australian  j 
born  security  analyst  of  Van-  j 
couver's  Western  City  Company,  ' 
developed  h  i  s  ‘  tri-analytical  ' 
ev’aluation"  process  of  seeunty 
analysis  in  search  of  a  method 
for  putting  investments  on  a 


mathematics.  After  applying  his 
method  with  sueress  to  security 


market.s  in  other  parts  of  the 
OPERATIONS  of  the  Company  Commonwealth,  his  studies  led 


are  mainly  devoted  to  the  two  me-  , 

tals  which  are  statistically  th“ 

,  ,  ''statistically  strongest  Common-  i 

atroneest  of  an.v  in  large  supply,  ' 

nickel  and  copper.  Three  quarters  country".  In  his  Cana-  ! 

of  the  company's  income  comes  dian  reporti;  he  works  rlosely 

from  these  metals  currently  in  with  .A  K.  G  Reid,  market  ana- 

urgent  demand  for  the  defen.se  ef-  .secretary  of  the  Mutual 

fort,  and  with  equally  strong  ci-  *  t.  j 

.Accumulating  Fund. 

vilian  requirement.*  indicated  on  a 

continuing  basL*  when  defence  de-'  His  anal.vsis  of  Distillers'- 
mand  is  ultimately  satisfied.  Pro-  Seagram's  in  our  .lanuary  2.3 
gress  in  the  engineering  field  hasi  j.ajue  received  much  favorable 
been  excellent.  The  alloys  turned  j  .  .u.  -Hitnrs  are 


with  .A  K.  G  Reid,  market  ana¬ 
lyst  and  secretary  of  the  Mutual 
.Accumulating  Fund. 

His  anal.vsis  of  Distillers'- 
Seagram's  in  our  .lanuary  23 


RELATIVE  MARKET 
PERFORMANCE 


DOW-JONES  INDUSTRIAL  AVERAGE  ^ 


out  by  subsidiaries  are  the  finest. 


j  comment  and  the  editors  are 

i  pleased  to  offer  his  review  of 
for  their  purpose,  and  the  probabil-  j 

.  ,  ,  I  International  Nickel  exclusively 

ity  of  any  lag  in  demand  is  negli- 

in  the  Financial  Times. 

SALES  have  grown  from  $77.-  _ 

777,678  in  193.'i  to  $286.78, =).241  in 

19.31.  This  is  a  compound  rate  of  ■  20  votes  for  eech  .$I0O  Preferred 

increase  of  nearly  8G-  per  annum ,3,^. 
over  the  17  years.  Following  is  thei^as  confirmed  that  a  company  be- 
physical  volume  of  sales  in  ,0  the  Common  .Shareholders,,' 

excluding  the  figures  for  Sellenium  the  case  of  International  Nickel 


and  Tellurium,  which  are  not  ^ 
available; 

Nickel .  24.3.86.3.0.30  lbs 

Copper  236,934.595  lbs 

Other  mill  and  foundry  1 

products  .  79.139,996  Ihs  I 

Gold  .  38.016  oz.  I 

Silver  .  1.027,921  oz  j 

Platinum  Metal.s  .  .373.483  oz  i 


It  IS  noteworthy  that  there  has 


there  has  been  a  continuing  eon-, 
centration  of  control  in  the  hands 
of  the  Preferred  Shareholde.'s. , 
T3veir  number  has  been  decreasing  j 
each  year  to  a  total  of  6621  on  De- 1 
cemher  31.  1931  'as  against  79.640 
Common  Shareholders',  and  yet 
they  control  something  like  3..535.- 
980  votes  out  of  a  total  of  20.109,600 
'To  this  must  be  added  any  Cnm- 


GRAPH  A 

Indicates  the  change  in  earnings  compared  with  the  change  in  price  since  1947.  Price  rises  which 
might  logically  have  followed  the  earnings  trend  have  no  doubt  been  held  in  check  by  the  heavy  capi¬ 
tal  expenditures.  (See  para.  6  appended  to  the  "per  share  data"  table.) 

GRAPH  B 

The  market  price  has  fallen  relative  to  the  Dow  Jones  index  from  1947  to  1950.  The  last  three 
.vears  it  has  averaged  the  market  while  the  earnings  have  sub.stantiall.y  increased.  It  appears  to  be  time 
for  a  rise  to  commence.  (N.B.  In  the  ah.sence  of  a  comparable  group  of  companies  no  other  relative 
comparison  can  be  drawn.) 


PER  SHARE  DATA,  etc. 


One  of  (he  essential  tools  in  the 
they  control  something  like  5, .535.-  ,  .  , 

tri-analytical  evaluation  process 
980  votes  out  of  a  total  of  20.109.600  •  ,  ,  ,  j  u 

IS  detailed  study  and  thorough 

'To  thi.s  must  be  added  any  Com-  interpretation  of  per  share  data, 
mon  holdings  of  the  Preference  Figures  for  International  Nickel 
Shareholders'.  j  ai'c  given  in  the  accompanying 

table-  with  the  numbered  cla.ssi- 


been  practically  no  stock-piling  shareholders'.  j  ai'c  given  in  the  accompanying 

nickel,  probably  because  of  strong  table-  with  the  numbered  cla.ssi- 

demand  in  combination  with  the  While  earnings  on  the  quick  as-:  for  each  year  from  1942  to  19.32, 

supply  control  poliev  of  the  co.ti-  "f  1110.296.639  amounted  to  ^nd  is  the  estimated  mid-level 

panv.  A  rise  of  le  per  lb.  in  the  ««2,641,  .he  dividends  paid  to  Ihe  T’^ks  estimate  has 

,  u  ,  been  based  on  the  calculations 

price  of  nickel  or  copper  would  Pteference  shareholders  amounted  hereafter. 

increase  the  Company's  income  by/"  $1,933,899.  It  appears  tbat  great  3,  S.ALES.  as  estimated,  have 
16c  per  share  before  tax.  probab'y  '’t*''^til3ge  would  accrue  to  the  com-,  taken  the  following  factors  into 
9c  net  per  share.  The  reverse,  of  shareholders  if  the  preference  account; 

charoc  rt-orn  i  _  Extension  of  ihc  past  sales 

course,  is  also  true.  The  recent  i  cce  redeemed  (as  is  pn.'.- 

,  record. 

price  increase  for  nickel  should ;  ^  S’33.1.33.49n  production  of 

add  about  3.3c  per  .share  to  the  ■  "'t'uW  ^he  total  earning  1,3,000.000  tons  of  ore  in  1934. 

net  earnings  for  1953.  position  of  the  common  stock  be  ap-  Thi.s  will  then  be  the  full  capacity 

^preciably  increased,  but  the  dis-  based  upon  the  pre.scnt  capital 

FUNDS  EMFLCYED  by  ’he  Com- 1  p^fiportionate.  and  unorthodox  vot-  ^t^Pt'nditurc. 
pany,  as  of  Dec.  31.  1951.  were  asijpg  preferred  stock 

follows-  continue  for  full  production. 

would  be  eliminated.  E.stimated  production  of 

Common  Capital  .  $  60.766.771,  '  steel  in  the  United  States,  (Nickel 


following  explanalory  para 
graphs' 

1.  MEAN  PRICE  is  the  mid¬ 
level  between  the  high  and  low 
this  year.  The  large  eapital  ex¬ 
penditures  .scheduled  for  the  eur- 
ront  programme  will  be  complet¬ 
ed  at  the  end  of  1953. 

6.  CAPITAI,  EXPENDITURES. 
— The  Company  has  proved  most 
competently  in  the  pa.st  that  its 
capital  expenditures  are  profit¬ 
able  to  the  shareholders  over  the 
long  term.  They  have  resulted 


long  term.  They  have  resulted  wnun  inns  is  me  niCKCi/  |  expect  no  further  reduc- 

in  broadening  the  interests  of  the  copper  content.  At  the  estimated  j  ^jon  in  the  present  rate  of  divi-| 

inr..i  —4 _ _ _ _ 1  whirh  asere- 1 


would  be  eliminated. 


Capital  Surplus  .  60.605,500 

Earned  Surplus  .  1.39.413.023 


INVESTMENT  OUTLOOK:  In¬ 
dications  are  that  world  demand  for 


and  copper  demand  are  closely 
allied  to  demand  for  steel.' 


Cornm.on  Shareholders 

.  Juu.nzH.alH'  .  ,  ,  .  ^  affl  '»•  TAXATION  has  var- 

_  ,  „  .  continuing  in  excess  of  world  sun- 

Preferencp  Capital  . ,  27.627.825  ^  ied  between  3531  and  4431  of  gross 

pl.v.  Essential  new  uses  are  nro- 

• -  t  earnings  since  1942.  The  estimat- 

Total  Funds  Employed  328.456.343  engines  and  the  wide  ed  period  (19.53-4  5i  has  been 

variet.y  of  high  temperature  alloysj  calculated  on  the  ba.sis  of  42.7'^. 
MANAGEMENT  .AND  FINANCF.S  emplo.yed  in  modern  metallurgy  which  is  the  average  of  the  past 
are  both  impressive.  The  industrial  I  ne>ipite  its  impre.ssive  record  in  ''’^’''*’'''"' 
record  is  to  the  credit  of  the  Board  the  pa.^t,  nickel  might  still  .iusti-i  1^1  VI DEN DS— the  Company 

Tbe  quick  assets  Of  .$110.296.6.39  .a.s  f, ably  be  called  the  metal  of  the  f 

.  _  ,  once  a  rate  has  been  estab- 

of  December.  1951)  provide  a  splen-  future.  At  the  pre.scnt  market  the  lisbrd  it  has  been  prepared  to 

didly  liquid  position.  The  financial  prire  earnings  multiplier  is  only  pay  out  all  earnings  to  maintain 

set  up.  however,  deserves  special  in.46.  The  lowest  it  has  been  in  Ihc  >*•  An  example  was  in  194.3  when 

and  searching  analysis.  pajit  ten  years  was  8.51  (in  1931)  '*  against  earnings  of 

International  Nickel  is  unique  in  .  and  the  highest  was  27.22  in  194.5,  finished  the  year  with 

possessing  a  body  of  Preferred  It  would  appear  that  any  mild  mar-  ''"'"'a 

,  ,  ,  share.  A  higher  payout  of  $.3.99 

Shareholders  exercising  v  o  t  i  p  g  ket  optimi.sm  could  result  in  a  sub-  share  could  he  e.stablished 

powers,  with  one  vote  for  each  $5  stantially  higher  price.  1  ficatioas  corresponding  to  the 


nickel  will  remain  strong  in  the  tv)  W..S,  Defence  Production 
foreseeable  future,  with  rnmhined  Administration  goal  of  389.990,- 
civilian  and  defence  roquirement.s 


390.828,5181  ' 

continuing  in  excess  of  world  sun- 
27.627.825  ^ 

pl.v.  Essential  new  uses  are  pro- 


_ _ pl.v.  Essential  new  uses  are  pro- 

Total  Funds  Employed  328.4.56.343  engines  and  the  wide 

variet.y  of  high  temperature  alloysj 
MANAGEMENT  .AND  FINANCF.S  emplo.yed  in  modern  metallurgy' 
are  both  impressive.  The  industrial  I  ne>ipite  its  impre.ssive  record  in ' 
record  is  to  the  credit  of  the  Board  the  pa.^t,  nickel  might  still  iusti-i 
Tile  quick  assetg  of  $110.296,6.39  (a.s  f,ably  be  called  the  metal  of  the 
of  December,  1951)  provide  a  splen-  future.  At  the  present  market  the 


If  paid  $1.60  against  earnings  of 
$1.58,  and  finished  the  year  with 
a  liquid  position  of  $5.35  per 
share.  A  higher  payout  of  $.3.99 
per  share  could  he  established 
fication.s  corresponding  io  the 


Company,  increasing  productiv¬ 
ity.  and  proving  ever  greater  re¬ 
serves.  The  heavy  capital  expend¬ 
itures  of  the  past  4  years  have 
held  dividends  down,  with  a  eon- 
.sequent  lower  price  for  the  stock 
than  the  future  earning  pow-cr 
would  appear  to  .justif.v. 

7.  MEAN  YIELD— Pre.sent  yield 
is  nearly  6  per  cent.  It  must  not 
be  overlooked  tbat  a  small  pro¬ 
portion  of  this  should  he  consi¬ 
dered  as  return  of  eapital. 

8.  MARGIN  is  very  high,  and 
tends  to  be  cyclical.  The  recent 
increase  of  S'jc  per  pound  in 
nirkel  will  help  to  maintain  the 
high  level  of  1951.  Allowing  for 
this,  the  estimated  margins  for 
19.3.3-4-5  have  been  permitted  to 
decrease  towards  the  19  year  ave¬ 
rage. 

9.  PRICE-EARNINGS  MULTI¬ 
PLIER  in  the  present  price  is 
verv  low.  The  average  over  the 
pa.st  19  years  has  been  nearly  16. 
This  figure  (16)'  is  about  ,39  per 
cent  above  (he  present  one  of 
19.5.  and  will  he  an  indication  of 
the  time  to  sell.  The  present  19.3 
figure  is  close  to  the  lowest  ever. 


1954  extraction  rate  of  13.000.009  }  dend  disbursements,  which  aggre- 
tons  per  annum  it  will  take  20  '  *‘The'' profit  mSn ‘’fn  1952  ‘  was 
years  to  deplete  present  reserves.  4%  on  sales  as  compared  with  4.2%, 
An  interesting  little  calculation  5  1^.^  ’'^19,51'  «.31)"^94^l94^an'd 
can  be  based  on  the  above.  As-  59^7^  I 

sume  a  decision  to  stop  all  pro-  - - - - - - - 

gress.  development  and  research,  j  January  Collections  ot 

and  mine  the  property  to  deple-  j  Montreal  Port  Up  Widely  | 

tion  as  cheaply  as  possible.  Sup-  '  Customs-excise  collections  in  the  j 


gress.  development  and  research,  j  January  Collections  ot 
and  mine  the  property  to  deple-  j  Montreal  Port  Up  Widely  | 

tion  as  cheaply  as  possible.  Sup-  '  Customs-excise  collections  in  the  j 

pose.  even,  that  all  gold  and  sil-  "howedTsubstanUaTfnLease 

ver  recoveries  are  given  away,  over  the  comparable  year  -  ago  j 

and  that  property  and  equipment  figure  but  were  off  from  the  pie- 

„  ,  ,  ,  ceding  month,  it  is  oficially  re- 

are  written  off  as  valueless  at  the  ported 

end  of  the  period.  Consider  all  Total  for  the  latest  period  stood 
present  assets  worth  nil,  and  bank 

„  ,  ,  crease  of  $3,085,113  over  the  Jan- 

the  net  profits  from  production  ^ary  1952  figure  of  $38,143,000. 
without  interest.  Base  the  returns  Compared  with  the  total  of  $44,- 
on  ecuolooppor  „ioko,co„,.„,, 
at  the  1953  price  of  4.3c  lb.  Allow  joff  $3,710,023. 

for  the  profit  margin  to  go  up  to  - - - 

about  .3031.  and  provide  for  tax-  i  Barrett  Co.  Acquires 
ation  on  earnings  at  5031.  'Quebec  Wollboord  Plont 

„  ,  ,  .  '  The  Barrett  Co.  Ltd.,  manur-c- 

Cash  accrued  tor  distribution  at  tu^er  of  roofings,  road  tars  and 
the  end  of  the  20  year  period  chemicals,  has  acquired  all  the  ca- 
would  be  $119  per  share.  This  P'/®',  Louiseville  Pulp  and 

,  A  ^  Wallboard  Manufacturing  Ltd.^  of 

happens  to  be  .  the  amount  to  {Montreal  and  Louiseville,  Quebec, 
which  $45  (the  present  market  I  The  latter’s  plant  is  located  at 
price  will  prow  o,  .  oo^pound  Kr'for' “0;"^ 
interest  rate  of  per  annum.  In  huildinc  ourDoses. 


.  i-umpuuiJi  boards  for  roofing  and  general 

interest  rate  of  5^  per  annum.  In  'building  purposes. 

other  words  today's  buyer  of  In-  I  — -  - - 

A  .  4  u  u  PAINT  SALES  INCREASED 

ternational  Nickel  shares  would  * 


o  K-nTTTxv  u  /  • . J.  V  I  ;  Ottawa-^Sales  of  paints,  varnish- 

jiL  nas  increa.«;en  at  a  |  appear  to  be  assured  of  return  of  les  and  lacquers  increased  both  in 


Internotionol  Nickel  —  Per  Shore  Dofo 


Year  ending 

Period 

Dee.  ,31 

1942 

1943 

1944 

194.3 

1946 

1947 

1  Mean  Price  . 

for  period . 

.32.62 

.3.3.81 

31.87 

.37.2.3 

38  00 

.39.7.3 

2  Net  Sales  . 

for  period  .  ... 

1 1 .6.3 

11.69 

11.66 

10.1,3 

9.1.3 

11.41 

3  Tax  Provided  . . 

for  period . 

1.68 

1..37 

1..33 

.86 

.70 

1.20 

4  Net  Earnings  .  .  . 

for  period . 

2.1.3 

2.99 

1,71 

1..38 

1.99 

2.16 

5  Dividends . 

for  period . 

2.90 

2,99 

1.60 

1.69 

1.69 

1,69 

6  Capital  Expenditures  . 

for  period . 

26 

.66 

7  Mean  Yield  (%) 

for  period . 

6.19 

3.90 

.3.00 

4.28 

4.20 

.3.01 

8  Margin  . (%) 

for  period  ... 

32.93 

28,8.3 

26.07 

24.94 

29.4.3 

9  Price  Earnings  Mnitiplier  .  . 

for  period . 

1.3.79 

16.99 

18.64 

23.60 

20.01 

18.42 

10  Eqnity  . 

at  end  of  period 

14.1.3 

14.23 

15,74 

15.79 

16..37 

16.79 

11  Inventory  . . . 

at  end  of  period 

2.69 

2.93 

2.96 

3.04 

3.06 

3.69 

12  Net  Quick  Assets  . 

at  end  of  period 

3.39 

3.79 

4.34 

.33.3 

6.40 

6.20 

13  Working  Capital  . 

at  end  of  period 

6.98 

6.63. 

7.30 

8.39 

9.46 

9.89 

14  Prior  Capital  . 

at  end  of  period 

1.89 

1.89 

1.89 

1.89 

1.89 

1.89 

U  Net  Working  Capital  . 

at  end  of  period 

4.19 

4.74 

.5.41 

6.59 

7.57 

8.00 

13.51 
1.49 
2., 33 
2.99 
.97 
5  73 


M  Nickel/Copper  Reaerves 


9.43  19.30  11. .39  12.62 

1.89  1.89  189  1.89 

7.54  8.41  9.61  10.73 

1046  1052  1055 


The  1952  fibres  haw  been  estimated  on  the  results  of  the  three  qu  arters  so  far  published.  Items  11,  12.  13,  14  and  15  are  the  actual  figures 
lot  September  30,  1952. 


compound  rate  of  nearly  4  >2  per  capital  plus  compounded,  on  I  November  and  the  first  eleven 

cent  per  annum  since  1942,  the  ba.sis  of  current  nickel/copper  ”f  ^raccordin^VX 

11.  12.  1.3.  INVENTORIES.  NET  reserve.*  alone.  All  the  other  fact-  iBureau  of  Statistics.  The  month's 

-  engineerinc  interests  fixed  *7,483,544  as  compared 

ors  01  engineering  inieresis,  iixed  $6,326,483  in  November.  1951, 

assets,  gold  and  silver  recoveries,  land  sales  in  the  January-November 

ProierteH  '  99^1  Continuing  development  j  period  advanced  to  $96,924,871  from 
irnjpcien  .  .  u  $91,740,162  at  the  same  time  in  the 

1951  ‘19.32  19.3.3  19.34  19.35  could  be  considered  a  bonu.s.  previous  year 


Tri-analytical  Evaluation 
of  Securities 

For  s  fee  of  1  %  a  portfolio  of  the  leoding  market 
opportunities  will  be  set  up  to  suit  your  personal  invest¬ 
ment  requirements.  Special  situations  for  high  tax  brackots 
— speeiol  situation  lor  capital  appreciation— —special 
treotment  for  small  portfolios. 

D.  W.  MITCHELL 

The  Western  City  Company  Limited 

544  Howe  Street  —  Vancouver,  Conodo 


195.3 

19.34 

1955 

.30.00 

54.00 

.36.00 

22.50 

23.50 

23.80 

3.46 

3.51 

3.46 

4.64 

4.7.3 

4.63 

.3.00 

3.20 

3.20 

6.00 

5.9.3 

5.71 

36.00 

3.3.00 

34.00 

10.78 

11.42 

lllfl 

23.49 

25.02 

26.05 

THE  MONTREAL 
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ana  hundred  and  sixth 


annual  report 


GENERAL  STATEMENT 

DECEMBER  .list,  1952 

liabilHmt 

Toth*  Fvbllc  ; 

Drposits  bearing  intrrrAi,  including  intereil 

accrued  to  date . S177.'>7fi.h.l9.91 

TVposits  not  bearing  interest  .  ,  .  ,  2.n.)3.691.64 

Charity  Donation  Fttnd . 180.909.90 

Other  l-iabilities  ......  2(S„s*,).6(S 


Net  Earning>w 


WALTER  P.  ZELLER,  of  Montreal,! 
founder  and  president  of  Zeller's  | 
Limited,  a  leading  Canadian  variety 
chain,  who  has  been  elected  a ! 
_  director  of  Ihe  W.  T.  Grant  Com  1 

•  I /A  pany.  which  operates  approximate- 

'  ^  ^  l.y  .300  stores  throughout  the  U.S. 

with  annual  sales  in  excess  of  $280.- 
000.000.  Arrangements  were  recent¬ 
ly  completed  whereby  the  W.  T. 
Grant  Company  acquired  an  inter¬ 
est  in  Zellers  Limited  and  the  two 
'  companies  will  co-operate  in  mer- 

j,  ‘chandizing  and  store  development.  | 

I  At  the  same  time,  it  was  announced 
:  that  W.  T.  Grant,  chairman  of  the 
'board,  and  Edward  Staley,  presi- 
jdent.  of  the  U.S.  firm,  had  been 
j  named  to  the  board  of  Zellers  Lim- ! 
|ited.  Montreal. 

!  ■  ; 

Taylor  Concerned 

lAbout  Decline  in 
1951  1952  i  Profit  Margin 

Canadian  Breweries  Share- 1 
holders  Told  High  Federol, 
Taxation  Problem  for' 
Brewing  Companies. 

Toronto.  —  Sales  of  Canadian ! 
L  AVERAGE  ^  11  i  Breweric.s  Ltd.  in  the  first  quarter! 

I  of  the  new  fiscal  year  were  sub-! 

I  stantially  higher  than  in  the  same' 
i  period  a  year  ago  and  a  better' 

!  profit  was  earned.  E.  P.  Taylor,, 
A  chairman,  told  shareholders  at  an-j 

lITnil  '  meeting  here.  There  is,  he  said. 

yilLlSik  ^  every  indication  that  profits  in 

Ti.'n  ™  4k  dollars  for  the  full  year  will  also! 

show  considerable  improvement. 

7R  although  the  margin  of  profits  on 
^  sales  will  most  surely  remain  un- 
satisfactory  unless  some  tax  relief 
is  forthcoming. 

w  Stating  that  declining  profit' 

margin  in  the  face  of  ever  in-j 
creasing  sales  is  giving  the  board ; 
land  management  serious  concern,' 
iMr.  Taylor  .stated  that  it  is  primar-; 
j  ily  attributable  to  the  exceptionally: 
high  federal  taxation  which  thei 
industry  has  to  bear.  "We  do  not, 
believe."  he  said,  "that  the  answer' 
to  this  problem  lies  in  higher 
ice  since  1947.  Price  rises  which  selling  prices,  becau.se  we  con-i 

held  in  check  by  the  heavy  capi-  sider  that  if  beer  is  removed  from 

le.)  a  ‘popular  price'  category,  the  vol¬ 

ume  of  .sales  will  be  affected  ad¬ 
versely.  Strong  representations  have 

1047  losn  mi,..  i=c(  i  been  made  by  your  company  and 

m  1947  to  1950.  The  last  three  brewing  'companies  to  the 

relaHve  Minister  of  Finance,  and  it  is  hoped 
)f  companies  no  other  relative  y^j)]  recognize  the  fairnes-s 

_ of  the  industry’s  request  for  lowttr 

I  taxation  when  he  presents  his 
LIQUID  ASSETS,  and  WORK-  !  budget  in  a  few  days’  time." 

INC  CAPITAL  have  always  re-  i  Commenting  on  the  policy  an- 1 
fleeted  a  very  .sound  position.  i  nounced  two  years  ag()  of  (^s 

14.  PRIOR  CAPITAL  -  The  j  y  Mr. 

situation  regarding  Preference  Taylor  .said  that,  in  light  of  present 
Shares  Ls  referred  to  at  length  in  conditions,  directors  feel  they  can- 

,  not  necessarily  be  bound  to  con- 

the  general  outline  of  "Manage-  jj^^g  t^is  policy  because  they  be- 
ment  and  Finances.”  lieve  that,  unless  the  profit  margin 

15.  NET  WORKING  CAPITAL  ‘/...gTe ‘^r”g^ion"S?’norL  -n 

—Prior  Capital  has  been  deducted  i  t^e  best  interests  of  shareholders, 
from  Working  Capita)  to  give  the  |  and  because  of  the  fact  that  com- 
Common  Shareholders'  interest,  wWch  "will  *  reqXe 

16.  RESERVES  were  2.33.704,771  ‘^*'ntS"p%pXk,n"of %am'ingl"^n 

short  tons  at  Dec.  31.  1951,  of  expanded  manufacturing  facilities, 

which  7,693.122  tons  is  the  nickel/ 


To  llio  Shoroholdorc 

Capital  Stork .  .  •  •  • 
Rrservf  FiinH .  .  »  , 

Ralanreof  Profit?  rarnH  tonrard  , 
nividends  outstanding  • 

Dividend  payable  Janua^^  2nd.  195J 


Cash  on  hand  and  in  Chartered  Banks  .  , 

Dominion  and  Provincial  Government  Bond?, 
not  exceeding  market  value  .... 

Canadian  Municipal  and  School  Corporation 
bonds  and  debentures,  not  exceeding  market 
value  ........ 

Other  Ronds  and  Debentures,  not  exceeding 

market  value  .  . . 

Sundry  Securities,  not  exceeding  market  x’alue  . 
Call  and  Short  l>oans.  .secured  by  collateral  , 

Other  Short  term  Loans . 

Loans  to  Fabripues  de  Paroisses  or  to  Religiouis 

Corporations . 

Loans  secured  by  hypothec  .... 
Charity  Donation  Fund,  invested  in  Dominion 
and  Canadian  Municipal  Securities  approved 
by  the  Dominion  Government  , 


$180,215,705.^1 


%  \ooo.ooo.oo 
5.000.000.00 
1. 16. 1 50. 81 
244.00 
^O.OOO.OO 


$  1.226.404  Tl 

$187,442,110.05 


S  17.752.427.47 
124.200.028.67 


i.1  20.800.OA 

4  26.008.  M 
1.5.16.475.8.'; 
10.S.667..16 

1.058.1  LL76 
!.727. 1.15.84 


Rank  premises  (Head  Office  and  Branches) 
Other  Assets . 


On  behalf  of  the  Board. 

GUV  VAMER. 


$185,577,085.0! 

.  $  1.7,50.000,00 

,  114,127.04 

$  1.864.1 ’7.04 

Tl87.442.110.05 


T.  TAGGART  SMYTH. 

General  Mofintfif, 


President's  Address 

The  Generfll  Manager,  in  hi?  analysis  of  the  Balance  Sheet,  will 
tell  you  that  our  deposits  and  the  results  of  the  year’s  operations 
have  reached  an  all  time  high.  Thus  The  Montreal  City  and  District 
Savings  Bank  again  proves  that  it  is  "a  progressive  Bank  in  a  grow¬ 
ing  city".  This  i.s  attributable  to  the  good  will  of  our  clients  but  it 
is  also  due  to  the  devotion  and  skill  of  our  large  family  of  employees. 
If  our  branch  managers  and  our  chiefs  of  staff  arc  enabled  to  main¬ 
tain  a  generous  spirit  of  cooperation  and  that  affability  which  is 
tradition  in  the  Bank,  there  is  no  limit  to  the  possibilities  of  expan- 
.“iOTi  of  our  business  and  each  family  that  has  faithfully  served  the 
Bank  will  find  that  it  has  stored  up  a  Irea.surc  of  security  and  com¬ 
petence  for  the  future. 

FIELD  OF  ACTION 

The  City  of  Montreal  offers  a  broad  field  for  our  endeavours: 
the  construction  plants  are  witnesses  to  its  extraordinary  expansion. 
Factories  are  on  the  increase  and  paying  good  wages:  merchants 
sell  their  wares  at  an  accelerated  pace;  quite  a  number  of  families 
aie  solving  their  housing  problems  by  the  purchase  of  their  own 
homes.  The  growth  of  our  Metropolis  is  a  reflection  of  what  is 
happening  all  over  the  country.  According  to  the  last  statistics  avail¬ 
able  the  sum  total  of  goods  and  services  exceeds  the  production 
record  of  19,31  by  a  billion  and  three  riuarters  of  dollars,  and  the 
personal  revenue  of  the  nation  is  to  the  tunc  of  18  billions.  It  is 
gratifying  to  note  that  this  increase  in  the  value  of  annual  produc¬ 
tion  is  the  result  not  only  ot  a  change  in  the  price  structure  but 
is  due  for  about  50'/,  to  an  expansion  ir,  the  volume. 

This  persistent  expansion  is  in  line  with  a  similar  evolution  in 
the  U.S.  where  national  production,  .start'ng  with  the  third  quarter 
of  1.952,  had  increa.sed  at  the  rate  of  34.3.4  billions  per  annum,  whereas 
rational  revenue  was  expected  to  be  upped  by  14  billions. 

OUR  NATURAL  RESOURCE.* 

Canada  has  resolutely  undertaken  the  utilization  of  its  natural 
resources.  It  is  first  amongst  the  nations  of  the  world  in  the  pro¬ 
duction  of  nickel,  a.sbestos.  platinum,  and  newsprint;  in  cold,  alum¬ 
inium,  pulp  wood  and  hydro-clcctric  power  it  take.*  second  place  and 
it  is  the  third  in  importance  for  the  production  of  sliver,  zinc  and 
uranium,  whilst  its  copper  and  lead  make  of  it  the  fourth  greatest 
producer  in  the  whole  world.  This  great  variety  of  itatural  resources 
affords  ample  testimony  of  the  wealth  of  our  country. 

Thanks  to  the  farsighted  action  of  our  loaders  of  industry  and  to 
our  commercial  representatives,  thanks  aI.«o  to  the  strength  and 
flexibility  of  our  banking  institutions.  Canada  is  in  a  position  to 
market  its  products  in  all  the  countries  of  the  world.  Its  export 
trade  is  only  surpassed  by  that  of  the  United  States  and  Great 
Britain. 

OUR  GREAT  COUNTRY 

One  might  ask  hy  what  miracle  of  ingenuity  could  Canada  obtain 
such  wonderful  results  when  its  people,  after  all.  represent  only 
slightly  more  than  '.a  of  1%  of  the  total  population  of  the  worm. 
Might  the  answer  be.  fir.stl.v.  that  salaries  and  wages  are  attractive 
and  that  there  is  employment  for  all  persons  imbued  with  good  will: 
in  their  endeavour  to  rescue  Europe  from  Communism  and  want,  the 
United  States  have  created  an  immen.se  demand  for  goods  whereof 
our  country  has  wisely  benefited;  we  must  also  consider  the  stability 
ot  our  political  .set-up  and  the  competence  of  our  statesmen:  finall.v 
Canada  is  geographically  well  situated  and  its  citizens  enjoy  an 
invigorating  climate.  live  in  an  atmospnere  of  liberty  and  moral 
sanity  where  their  children,  whatever  may  he  their  social  status, 
command  facilities  for  education  and  technical  knowledge  to  satisf.v 
fully  their  ambition  or  ability. 

There  is  however  a  certain  important  re.scrve  to  V>c  stressed 
here.  Mass  production  is  a  .source  of  .-tr-ngth  to  businesses  of  large 
extent  but  there  arc  numerous  small  concerns  which  can  command 
neither  the  clientele  nor  the  resources  needful  for  their  expansion. 
Thi.s  creates  a  lack  of  balance  in  our  economy.  Christian  nations 
should  not  be  satisfied  with  bettering  the  code  ot  their  laws  govern¬ 
ing  labour;  a  substantial  easing  in  taxes  should  enable  the  middle 
classes  to  attain  stability.  Lacking  adequate  reserves,  many  modest 
establishments  are  unable  to  keep  pace  with  the  fluctuations  in 
general  business  conditions  and  conseque>illy  Urey  sacrifice  irrevocabl.v 
the  profits  of  many  years  ot  endeavour.  This  is  where  an  adjust¬ 
ment  seems  imperative. 

Let  us  thank  Divine  Providence  that  we  are  privileged  to  live 
in  such  a  wonderful  country.  Parents  should  warn  their  children 
however  that  they  may  not  waste  their  great  heritage:  that  they 
would  be  doubly  guilty  and  ungrateful  if  they  failed  to  take  advan¬ 
tage  of  the  multiple  opportunities  at  their  disposal  tor  a  successful 
and  happy  life  and  allowed  themselves  to  give  way  to  listlessncss 
and  misanthrop.v. 

THE  NECESSITY  OF  WORK 

In  this  world  everything  is  relative.  Favourable  circumstances 
may  influence  one's  destiny;  but  if  is  ephemera].  Opportunity  to 
Older  one's  life"  must  be  grasped  as  it  pa.sses;  it  does  not  pass  often. 
Exemption  from  the  fundamental  necessity  to  work  and  save  has 
never  existed  in  either  time  or  place.  Crowds  of  .vnung  people  living 
in  anguish  beyond  our  frontiers  are  temoted  to  call  to  our  youth : 
"Let  us  have  your  country  if  you  do  not  know  how  to  appreciate 
it”.  The  people  of  Canada  of  all  social  castes  have  never  had  such 
an  opportunity  to  build  up  an  initial  capital  which  would  he  the 
instrument  in  their  hands  ot  a  long  .scries  of  possible  succe.sses. 

Unemployment  is  presently  at  a  lo-v  level.  Salaries  and  wages 
arc  11.8', i,  above  those  of  1951.  whereas  it  has  been  possible  lo  stem 
inflation.  The  price  level  seems  to  have  been  established  at  a  few 
points  below  its  high,  owing  to  the  abundance  of  our  croos.  the 
importance  of  inventories  of  consumable  goiads  and  the  strength  of 
our  dollar  which,  whiLst  unfavorable  to  our  exports,  influences  the 
entry  of  foreign  produce  to  our  Cana'li.sn  markets.  It  is  interest¬ 
ing  to  note  that  earnings  in  manufactiiring  indu.stries  reached  an 
average  of  $.36.40  per  week  last  September,  and  over  $60.00  in  many 
specialized  plants. 

I.EISURE 

The  average  work  week  in  industry  is  41.6  hours  with  Ihe  result 
that  our  standard  of  living  has  been  bettered  by  a  great  number 
of  factors.  This  does  not  alter  the  tact  lhat  there  arc  still  24  hours 
in  a  day  and  168  hours  in  a  week.  Modern  life  has  not  only  lessened 
the  fatigue  inherent  in  our  work,  it  has  al.so  lengthened  our  leisure 
which  provides  for  the  recuperation  of  our  faculties  and  our  strength. 

This  is  a  conquest  of  va.st  importance  but  it  holds  the  seed  of 
man’s  decay.  Leisure  should  be  used,  not  only  for  relaxation,  but 
also  for  the  purpose  of  developing  one’s  ability  and  of  bettering  the 
interests  of  one’s  family.  Unfortunately  many  of  us  waste  our  time 
as  we  do  our  money,  thus  making  very  bad  use  of  the  progress 
that  is  knocking  at  our  door.  Many  buy  automobiles  on  the  instal¬ 
ment  plan  when  they  should  be  saving  to  buy  homes:  the  tempta¬ 
tion  to  .spend  one’s  earnings  in  week-end  excursions  is  so  great  that 
we  wonder  if  a  different  method  of  p.)Ving  out  earnings  at  more 
appropriate  dates  should  not  be  studied.  What  mu.st  one  think  of 
the  disorder  brought  about  by  the  indi.scriminate  use  of  the  credit 
account?  There  is  little  doubt  that  the  instalment  plan  is  a  con¬ 
venience  to  young  married  couples,  as  it  enables  them  to  purchase 
certain  necessary  durables  which  they  might  find  hard  to  get  other¬ 
wise.  But  the  abuse  that  salesmen  have  introduced  into  the  system 
by  playing  upon  the  psychology  of  the  buyer  and  his  human  frailty, 
results  in  a  continuation  of  the  clash  between  buyer  and  seller  on 
unequal  term.s. 

INf’OME 

If  temperance  were  our  dominant  passion,  periods  such  as 
these,  where  earnings  are  substantial,  would  become  golden  eras,  and 
a  great  number  of  families  would  .settle  many  of  their  pre.ssing 
problems  for  life.  But  perhaps  that  is  asking  too  much. 

A  man's  life  may  be  compared  to  any  ordinary  business  concern. 
On  the  material  side  it  has  possibilities  for  prosperity,  trouble  or 
hankkruptcy,  dei^nding  on  how  it  has  tieen  managed.  Both  have  to 
.supervise  their  finances  and  to  make  sure  ‘hat  they  can  meet  obliga¬ 
tions.  You  may  think  that  the  Bank  is  preaching  for  its  own  parish, 
and  why  not?  Who  else  would  have  the  courage  to  remind  pieople 
of  the.se  essential  maxims,  if  the  in.stitutions,  whose  duty  it  i.s  to 
promote  thrift,  neglected  thi.s  important  duty? 

We  are  living  in  an  era  when  too  many  people  seem  in  believe 
in  the  panacea  of  a  social  structure  that  would  even  cure  human 
.stupidities.  A  progressive  country  must  protect  its  middle  clas.ses 
and  improve  the  laws  respecting  labour:  but  it  is  neither  possible 
nor  expedient  to  pamper  the  prodigals  w/ith  undue  benevolence;  it 
would  be  love’s  labour  lost  and  an  injustice  to  their  worthy  citizens. 
We  should  all  take  pride  in  our  own  efforts  to  make  a  success  of 
our  lives  and  settle  our  own  family  problems.  Society  will  always 
have  its  hands  full  with  the  tasks  of  looking  after  the  derelicts. 

To  foster  this  individual  effort  there  are  certain  axioms  to  be 
impressed  upon  the  human  mind.  I  mention  a  few  of  them  by  wa.v 
of  a  conclusion  to  these  remarks.  To  be  thrifty  one  must  have  the 
will.  There  are  innumerable  occasions  to  save  and  there  is  no  precise 
limit  to  man’s  wants.  It  is  by  force  of  habit  that  the  superfluous 
ends  up  by  becoming  a  necessity.  On  .second  thought  many  of  our 
current  expenses  might  be  transformed  into  a  precious  capital  for 
future  needs.  A  personal  saving.®  account  is  at  once  the  evidence 
of  personality  and  of  good  judgment.  Moreover  it  contributes  to 
general  prosperity  whilst  fostering  the  stability  of  one’.s  family.  I 
earnestly  hope  that  our  .young  people  will  meditate  upon  some  of 
those  common  truths  before  it  is  too  late. 


The 

(jvnadaTrust 
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Dominion  Tar  Earns  $2.1 7;  Martin  i 
Announces  Plans  for  Expansion  I 


'High  Operating  Costs  Close 
IVancouver  Island  Coal  Mine 


to  handle  full  requirement®  for 
;  Vancouver  Island  coal  with.  No.  8 
mine  out  of  the  picture. 

The  company,  he  added,  also  has 
its  small  Bright  mine,  near  Nanai¬ 
mo.  which  has  a  daily  production! 
of  .l.iO  tons,  '  but  only  one  year's 
life  left.” 

He  said  the  company  has  'record 
stocks  for  this  time  of  year  in  it.® 
yards  at  Union  Bay  and  Nanaimo.  i 
as  well  as  large  quantities  in  Van¬ 
couver. 

■'The  company  was  able  to  reduce 
its  record  stocks  in  December  by  i 


I  Vancouver  —  Increasing  deficits 
I  caused  by  limitations  on  price  in- 
[creases  and  increased  costs  have 
j  resulted  in  the  shutdown  of  the 
[famous  No.  fi  coal  mine  at  Cum- 
B|w  _  iberland,  Vancouver  Island,  which 
‘I 'has  been  producing  for  Canadian 
5  Collieries  Dunsmuir  Ltd.  for  more 
ar  i  than  35  years.  It  i.s  the  only  re- 

f  maining  shaft  mine  in  British  Col- 

;  umbia’s  coal  industry. 

More  than  75  per  cent  of  the 
mine's  cost  represented  wages,  ac- 
cording  to  General  Manager  O.  T. 
Simpson.  It  has  been  operated  for 
[several  years  with  mounting  losses. 

;  The  situation  at  No.  K  marks  an-i 
I  other  chapter  in  the  story  of  grad- 
ual  decline  in  the  economic  impor-, 
™"^^^itancc  of  Vancouver  Island  coal' 
[mines  which  many  years  flgo  were 
.one  of  the  bulwarks  of  British  Col- 1 
announces  umbia's  industrial  strength.  Long 
lam  Horsey  I  before  lumber  and  pulp  and  paper,  j 


and  the  adjacent  area  were  ship¬ 
ping  fuel  all  over  the  Pacific.  La¬ 
bor  troubles  and  rising  competition 
I  of  cheaper  coal  and  other  fuels 
have  contributed  to  the  decline. 

'This  state  of  affairs."  says  Mr. 
Simpson,  ‘has  been  brought  about 
by  limitations  imposed  on  prices 
[increases  due  to  competition  with 
competing  fuels  and  extra-provin¬ 
cial  coals  on  the  one  hand,  and  to 
the  company  being  forced  to  oper¬ 
ate  on  Alberta  wage  scales  witr 
production  per  man  about  .50  per 
cent  of  the  .'Mbcrta  field  on  the 
other  hand. 

Lower  Cost  in  .'Mberta 

■'Thus,  every  increase  m  cost, 
whether  wages  or  materials, 
doubles  the  incrca.se  in  cost  at  [ 


Canadian  Business  Index 


Change 


'  FINANCIAL— O.B  S. 

Bank  Deposits— 13  .nonli.s 
rharteri'd  I5ank.s- -Poo.  H — 

Domand  Dcooslts  . 

Savings  Dmr.sits  . 

Current  Loans 

Life  Insurance  Salts— 6  months  .. 
DO.MIMON  FINA.VCK 

Total  Rovf niio— f)  ir.ontni  . 

Total  Hvprrrlituro-  . 

Surplus  . 

BUSINKSS  tO.VPI'lIO.VS— D.B.S. 
General  Kronnniic  Silualiim— 

Index  of  Industrial  I’rodnctlon — 
Nov.  nCi-JS  pouals  IN' 

I'rodiiction  and  General  Business 
Mineral  rrodiirtinn- 

Gold — in  months  .  Ounces 

Coal — 12  month-  .  Tons 

Cemcn* — II  n.oii'Iis  .  Bhls 

.Asbestm— 1 1  inontns  Tons 

Maniifacturinc  Production — 

Nov.  Ioi.,.:i<l  rquajs  100 

Flour— ,i  months  lal  Bbis 

Leather  Bools.  Shoe.® — 9  mons.  Prs. 
.Ncwsor'iit-  12  ir.ti'itli.®  .  Tons 

Wood  rvilp — 1?  months  Tons 

Fine  Paper — 11  months  Tons 

Steel  In.'.ol  — 10  in'n  'h.s  .  Sh.  Tons 
Pic  Iron — 12  iT.ontlis  Sh.  Tons 
Power  prodtict  on— 1 1  months  H  P 
.Auto  Sale.3-  12  monC-.s  Unit,® 

Paint.  V.'rnish  Sales  ;0  months  < 
Crude  Oil  — 11  months  ...  Bbis. 
Refined  Petroleum— 3  mo.s  Bhls 
Manufaetir. iiic  Iiivenlotie^  —  Nov. 
Construction  Contracts  7  months 

FOREIGN  TRADE— 

Total  Exports  .  in  months 

Total  Imports  . .  10  months 

Total  Trade  .  10  months 

Total  Balance  . 10  months 

U  S.  Balance  .  10  months 

U.K.  Balance  .  10  months 

DOMESTIC  TRADE— D  B  S. 

Chain  Store  Sales  10  months 

Department  Sto'?  Sale-.  12  months 

Retail  Sales  .  11  months 

Farm  Income  .  12  months 

Wholesa'e  Sales — Nov.  'ili-r.n  eriiiat  100 
‘Rail  C.irioadmes  .  We-k  .Ian.  21 
Do  etim.  total  . 


CPA  Announces  1st 
Comet  Jet  Flight 


To  meet  Canada's  expanding 
■  needs,  the  fine  paper  mills  increased 
I  their  output  by  61  per  cent  in  the 
[years  since  1944,  according  to  a 
[book  on  the  fine  paper  industry 
I  published  by  the  Canadian  Pulp 
land  Paper  A.ssociation  which  points 
[out  that,  while  Canadian  fine  papers 
'are  excluded  by  U.S.  tariffs  from 
I  the  mass  markets  of  the  United 
[States,  yet  Canadian  consumers  ob¬ 
tain  their  requirements  at  a  cost 
comparable  to  consumers  in  the 
United  States  or  the  United  King¬ 
dom,  the  two  chief  producers  of 
fine  paper  in  the  world.  It  also  em¬ 
phasizes  that,  despite  the  extraordi¬ 
nary  post-war  demand  in  Canada,  i 
"the  increase  in  the  cost  of  fine  j 
papers  to  the  consumer  has  been 
le.ss  than  advances  in  the  cost  of 
living  and  in  the  general  wholesale 
price  index." 

Virtuall  all  the  increase  in  the 
output  of  fine  papers  since  the  war  j 
went  to  meet  the  needs  of  Canadian 
consumer.®,  the  book  reveals.  "Pro- 


iriuction  has  grown  from  66.000  tons 
I  in  1920  to  124.000  tons  in  1939.  and 
;  to  203.000  tons  in  19.61."  The  indus- 
[  try  exports,  accounting  for  Ir.ss  than 
Uen  per  cent  of  its  output,  neverthc- 
I  le.ss  are  an  important  part  of  Can- 
I  aria's  export  trade  and  "have  a  value 
[approximating  Canada's  exports  of 
I  bacon  or  seed  potatoes." 

]  ‘‘Canadian  consumption  is  less 
than  one-tenth  of  that  of  the  U.S 
and  covers  600  varieties  of  fine 
paper  tailor-made  to  meet  consumer 
needs,  "but  the  range  of  products 
required  by  Canada  is  almost  as 
groat”  as  in  the  U.S.  market,  the 
book  emphasizes.  Since  the  fine 
paper  mills  were  built  to  service 
i  the  domestic  market,  it  was  neces- 
jsary  to  produce  these  many  differ¬ 
ent  grades  in  short  runs.  If  there 
were  no  tariffs  between  Canada  and 
:  the  U.S..  the  book  savs.  "Canada 
i  would  not  have  the  kind  of  fine 
I  paper  industry  it  has  today.  Cana- 
;  dian  mills  w'ould  produce  almost 
continuously  a  few  grades,  and 
abandon  the  man.y  smaller  runs. 
These  would  come  from  abroad. 
Paper  exports  to  the  United  States 
would  increase,  and  so  would  paper 
imports."  i 

Economics  Differ  | 

The  book  points  out  that  the  eco- , 
nomics  of  fine  paper-making  differ  j 
from  those  obtaining  in  other  sec- 1 
tors  in  the  pulp  and  paper  industry.  1 
“The  cost  of  w’ood  repre.senLs  a 
lower  percentage  of  the  total  man- 1 
ufacturing  costs.  To  produce  a  ton  ' 
of  fine  paper  requires  a  much 
greater  capital  outlay  and  the  mills 
employ  more  labour  per  ton.  Thus  I 
fixed  charges  and  processing  costs  i 
are  substantially  higher  and  repre- 
■sent  a  much  greater  proportion  of 
total  manufacturing  costs."  I 

"All  told,  the  fine 


Again  in  1952,  Canada  moved  forward 
with  giant  strides.  In  every  significant  field 
of  activity,  19,il  figures  were  surpassed  and 
new  highs  reached. 

And  once  again  the  Royal  Bank  moved 
forward.  Our  assets  advanced  to  $2,691, 
4)6,87.3,  the  highest  ever  reported  hy  any 
Canadian  hank.  Deposit  accounts  ntim- 
bcretl  over  2,2.)0,0t)n.  Total  deposits  passed 
the  $2..)  billion  mark — a  new  record  —  and 


a  striking  reflcition  of,  the  thrift  of  in¬ 
dividual  Canadians. 

In  the  rugged  mountains  of  the  Pacific 
Coast,  on  the  fringe  of  the  Arctic  Circle,  in 
cities,  towns  and  villages  from  coast  to 
coast,  we  built  new  branches  and  modern¬ 
ized  others,  to  keep  pace  with  the  growth  of 
a  hiis)  nation,  tlvcr  780  branches  strong,  the 
Roval  Rank  matches  strides  with  Canada, 
a  big  bank  serving  a  gro'wing  country. 


its  17  sales  offices  and  more  than 
300  representatives  throughout 
Canada.  The  head  office  of  the  com¬ 
pany  is  at  Winnipeg.  Manitoba. 


[Canada's  Coal  Output 
Reduced  Last  Year 

Ottawa. — Canada’s  coal  produc¬ 
tion  declined  by  more  than  1,000,- 
000  tons  during  1952,  according  to 
a  report  of  the  Bureau  of  Statistics. 
Imports  declined  by  almost  2.000,- 
000  tons. 

With  production  down  in  all  pro¬ 
vinces  except  New  Brunswick, 
Canada's  total  coal  output  for  1962 
dropped  to  17,616.000  tons  from 
18..686.000  in  1961. 

Imports  declined  to  24.634,000 
tons  from  26,486.000. 

In  Alberta,  production  of  bitu¬ 
minous  coal  eased  to  4,362,000  tons 
from  4.6.69,000  in  1961  and  sub- 
bituminous  to  2,814.000  from  3,000,- 
000.  Saskatchewan’s  output  de¬ 
clined  to  2,067.000  from  2,223,000; 
British  Columbia  and  the  "yukon 
1,743,000;  Nova  I 


PRICES- D.B.S. 

Wholesale  Prices  Dec.  n.'-.'lH  equal  iro 
Cost  of  Ltvin?  Ore  equal  100 

Ind  Comh.  Stocks  Dec  ‘.'la-oP  equal  UiO 
Ind  Bond  Yields  Dec  ’3.5-30  equal  100 
GRAIN  SlATISTItS— Bushels— D.B.S. 

•Wheat  in  Store.  .Tar  ‘22  (hiuthcls) 
EMIM.nVMKN  r-  D.B.S  -  nrt.  Ift— 

General  Tndf\-  . . . 

RAHAVAVS  -EARNINGS 
C  N  R.— November 

Gross  Revenue  . 

Operation  E,\pcn,»cs  . 


FIGURES  THAT  TELL  A  THRILLING  STORY 


Civilians  employed 
Gross  production 
New  construction 
Wheat  crop 

Installed  power  capacity 
New  capital  investment 
Oil  production 


4,997,000 
$13,768  million 
$1,424  million 
341,8  million  ho. 
10.5  million  H.P. 
$2,489  million 
7.7  million  bbis. 


5.330.000 
$23,000  million 
$2,041  million 
688  million  ho. 
14,3  million  H.P. 
$5,181  million 
61  million  bbis. 


.  paper  mills 
provide  cmplo.vmcnt  for  some  27,- 
000  Canadians  of  whom  6,600  work 
in  the  mills  and  the  remainder  ob¬ 
tain  seasonal  employment  in  the 
woods.”  Some  of  these  mills,  the 
book  savs.  are  the  sole  support  of 


Net  Revenues  .  .  . . . 
Eleven  Months: 

Gross  Revenues 
Operating  b.xpen^cs 


The  book  covers  the  manner  in 
which  the  fine  paper  producers 
have  kept  pace  with  the  needs  of 
consumers  over  the  years,  both  in 
variety  and  volume  of  supply.  It 
concludes  by  pointing  out  that 
‘competition  continues  to  exert  iLs 
benign  influence  and.  as  in  all  in¬ 
dustry.  will  continue  to  produce 
those  increasing  efficiencies  in 
manufacturing  and  marketing  meth¬ 
ods  e.csential  to  the  nrogre.®.®  of  the 
nation.” 


Net  Revenues  .  . 
C.P.K. — Dccpmher  :  — 
Gres.®  Reveni'«s 
Opcr4fing  Expenses 


[to  1.642.000  from  - 

Scotia  to  5.900.000  from  6,307,000. 

New  Brunswick's  production  in¬ 
creased  to  728.000  tons  from  653,000. 


Winnipeg. — Directors  of  Investors 
Mutual  of  Canada  Ltd,  have  de¬ 
clared  a  dividend  of  7  cent.®  per 
.share  on  the  outstanding  capital 
stock  of  the  company. 

Dividend  which  is  payable  on 
February  13.  to  shareholder.®  of  re¬ 
cord  at  the  close  of  bu.®inc.®.®  on 
January  30.  compares  with  an  equal 
amount  paid  in  the  corresponding 
quarter  of  last  year.  It  is  pointed 
out,  however,  that  the  current  de¬ 
claration  .should  not  be  construed 
as  establishing  a  regular  quarterly 
rate. 

Quarterly  dividends  paid  per 
share  during  1952,  were  as  follows: 
February  14.  .07c:  May  14.  .07c; 
August  14.  .07c:  November  14.  .0712. 
Total,  .28t2C. 

The  current  dividend  mark.®  the 
completion  of  three  year,®  of  opera¬ 
tion  for  Investors  Mutual.  The  first 
sale  of  shares  took  place  on  Feb¬ 
ruary  18.  1950.  Assets  at  that  time 
amounted  to  $105,000,  Total  net 
asset®  a.®  of  January  30.  1953.  were 
$22,526,668.  Shareholders  of  record 
on  the  same  date  numbered  10.940. 

During  the  past  year  assets  have 
increa®ed  $8,416,009  (from  January 
31.  1952)  and  the  number  of  share¬ 
holder.®  ha.®  increased  by  3,540. 

A  balanced,  open-end  mutual  i 
fund.  Investors  Mutual  of  Canada! 
Lt(i..  is  managed  by  Investors  Syn-i 
dicate  of  Canada.  Limited.  The  lat-| 
ter  also  act.®  as  distributor  through! 


Net  Rrvrn’irs 
Twelve  Menti'-:-- 
Gros®  KeveeiJe 
Operating  F  pei 


NASH  &  NASH  EXPANDS 

Na.®h  &  Nash,  an  Alberta  firm  of 
chartered  a.rcountants  with  offices 
in  Edmonton.  Grande  Prairie  and 
Peace  River  have  now  moved  into 


One  of  tho  world’s  groat  banks,  growing  with  a  growing  country 


Net  Revenue 
(a I  Crop  Year. 


British  Columbia  with  a  new  office! 
in  Prince  George.  B.C.  i 

D.  P.  Ogilvie,  C.A..  ha.®  been  ap¬ 
pointed  resident  manager,  after 
haring  been  admitted  to  partner¬ 
ship  in  tho  firm.  Other  new  part¬ 
ners  include  W.  Keith  Adams.  C.A  ! 
and  W.  B.  Simpson.  C.A.  ' 

The  compan.v's  Edmonton  office! 


Annual  Statements 


MORE  STANDARD  BRANDS 

Listed  on  Toronto  and  Montreal 
Stock  Exchanges  during  past  week 
v/ere  an  additional  200  common 
shares  of  Standard  Brands  Inc. 
Share.®  were,  it  is  announced,  issued 
"pursuant  to  the  company  stock 
option  plan." 


of  liro^re^s 


Listed  during  past  week  on  the 
Montreal  Stock  Exchange  were  an 
additional  73.177  shares  of  common 
stock  of  Continental  Can  Company 
Inc.  Shares  were  issued  on  Janu¬ 
ary  30.  1953,  in  connection  with  the 
acquisition  of  the  Benjamin  C. 
Betner  Company.  I 


Estofe,  Trust  ond  Agency 
Assets  under  odmini- 

sfrotion  . ; 

Funds  invested  by  public 
in  Guaranteed  Deposit 
and  Trust  Certificates 

Net  Profits  . 

Paid-in  Copital  and 

Reserve  . 

Total  Assets  . 


Deposits  end 

Debentures  . 

Mortgages  and  Agree' 

ments  for  Sole . 

Net  Profits  . 

Paid-in  Capitol  and 

Reserve  . 

Tofol  Assets  . 


Huron  &  Erie 

CXnadaTwjst 


BRANCHES 


TORONTO 


Combined  Assets  of  both  Companies  now  total  $239,000,000 


ST.CATMAMHIS 


BOARD  OF  DIRECTORS 

THE  HURON  Cr  ERIE  MORTGAGE  CORPORATION  and  THE  CANADA  TRUST  COMPANY 

(Nomtj  morlifd  t  of  both  Cemoonies,  morbed  ^  off  Huron  4  grit 

Other»  ore  Conodn  Tru»t  Oiroctert.) 

,  Choirmon  of  th«  Beard 
tCal.  Ibbetten  Itonord,  D.S.O  ,  tendon 
President  end  General  Menaeer 

tM.  Ayltworih 

VieC'President  (H.  fi' E.)  Vice-Presidents  (C.  T.) 

tE.  A.  Wilson,  Ingersoll  +Hon.  Ray  lawten,  0.8. E.,  ll.O.,  O.C.N.I.,  Ookvlll*  R».  Hen.  Arthur  Melghen,  O.C  ,  P.C.,  Terenie 

Directors 

Hen.  louts  O.  Brtitheupt,  ll.D.,  Teronie  Hnn.  A.  St.  C.  Garden,  Wolinceburg 
W.  H.  Carter,  Winnipeg  Hon.  John  Hort,  ll  0.,  Victorio 

'tH.  E.  Cochran,  C.B.E.,  Toronto  Eric  1.  Hervie,  O.C.,  Calgary 

fV.  P.  Crenyn,  londen  It. -Col.  G.  J.  Ingram,  O  B.E.,  London 

J.  B.  Davidson,  O.C.,  St.  Themos  G.  f.  leing,  Voncouver 

fF.  P.  Dawson,  O.C.,  Sarnia  N.  H.  leather,  M.B.E.,  Homilton 

Gordon  Farrell,  Vancouver  W.  I  Mara,  London 

Robert  Fennell,  O.C.,  Toronto  H.  R.  MacMillan,  C.B.E.,  D.Sc.,  Voncouver 

C,  Alex  Forbes,  Hespeler  $J.  E.  McConnell,  londen 

EXECUTIVE  OFFICERS 

President  end  General  Manager 
M.  Aylswerth 

Assistant  General  Manager  end  Treasurer 
R.  P.  Baker 


HAMurqW' 

•  ' 


WATER 


tONDON 


CHATBAFiI 


Put  Seagram'.s  “83”  to  the  water  test. 

Water,  plain  or  sparkling, 
reveals  a  whisky’s  true,  natural  flavour 
and  bouquet. 


WtNOSQi:; 


tJ.  J.  McHnle,  K.S.S.,  London 
John  S.  Moore,  Pert  Stanley 
J.  M.  Riddell,  Q.C.,  Stratford 
A.  EiEilverwoed,  londen 
tt..Cel.  J.  E.  Sntellmon,  London 
S.  J.  Smith,  Chatham 
tMaj.-Gen.  A.  C.  Spencer,  C.B.E.,  E.D. 

ll.D..  D.litt.S.,  londen 
J.  0.  Thompson,  London 


WINNIPEID 


REGINA 


Seagrams  “83’ 

^OMuluUl 

0,^  Seagram's  Sure 


(SAIGART 


EttMONTlpl' 

e 

VANCOU>(^ 


Assistont  General  Manager 
J.  Atlyn  Taylor 
Secretory 
J.  P.  Collyer 


yjCTORIA 


5.092,090 

3.789.090 

1^16.218.000 

570..®.33,0<:0 

57.‘i.548.000 

529,137,000 

42.670,000 

41 ,396,000 

.79..i.i4,9.‘!T 

35..®93,827 

.•5.6.I87.45S 

.72.520.769 

^  contrary,  it  is  reasonable  to'assume  that, ;  Let's  Have  Pity  on  Harassed 

1**^  I  I II 1 1^9  jj.  contributed  to  the  decline  in  no  small  i  ^  ^ 

ESTABLISHED  1912  measurc.  To  the  younjrer  peneration,  parti- j 

culaHy,  it  has  meant  that  they  start  out  in  rinanCe  lyMUl^TGlO 

SerreUry.  John  D.  Horr.  B.Sr.,  C.  A.  Aiithori/fd  as  |j{g  with,  in  mOst  CaseS,  a  danpCrOUS  COnCep- - 

Second  Class  >nii.  Tost  Office  Departnif nt._(^av^  ,  tion  of  what  is  demanded  of  them  in  thej  By  I.  C.  ERTL 

J-  ^  TVSOV .  President  matter  ot  both  work  and  responsibility.  ^  finance  ministers  economy  does  not  doublecross  him  other  group,  and  the  general  ver- 

A  R  w  VOL’NG  Editor  .  Setting  fed-up:  we  hasten  how-  by  producing  bigger  revenues  than  diet  i».Uiat  ‘‘Ifs  only  money”. 

c.'  D.  MacCREADY'V.V.’.V.V.V.’.'.V .  Advtg.  Manager  inp  Situation  can  DC  checKeO  It  will  DC  J^gj^  he  is  a  careful  Taxes  must,  indeed,  come  down; 

■  - - -  ^  '■ —  throuph  the  wakings  ot  such  institutions  -  number  of  finance  min-  steward  who,  however,  fails  utterly  therefore  let  us  borrow  the  money. 

SIBSCRIPTION  PRICE:  In  Canada  and  the  I'nited  king-  Montreal  City  and  Distnct  Bank;  foT  j  in  heeding  the  ancient  wisdom  We  did  it  in  war  we  can  do  it  in 

dom.  $5.00.  Elsewhere.  $6.00  (Canadian  funds.)  "  _ -  ,.*1,^,-  inofit.,  isters  and  jJrovincial  treasurers,  we  m  neeaing  me  ancient  wisaom  we  am  ii  in  war.  we  can  ao  ii  in 

ADVERTISI.NG  Rate  Cards  on  application  at  all  oin  it  speaks  to  the  masscs  as  no  Otncr  instltu-  particular  one  about  paying  off  debts.  Many  a  peace.  After  all.  we  will  be  owing 

O,  r„n,  ,„y  ,„r.n,ibi,  tion  can.  It  is  unfortunate  that  the  bank  ,  „„„„  „  ,  vi,.  i,  „  „  ,ea,l  to’ those 

’  ■  occupies  such  a  unique  place  in  our  Monomic  °  IT  ,1”  luo;  and  all  .hat.  of  ouraotvos  who  have  tare  money 

TORONTO  OFFICE:  1907  Roval  """J'.  and  SOClal  llfc  j  WCTC  thcrc  more  of  the  same,  minister  or  O"  the  other  hand,  he  falls  in  than  we  have. 

East-  Teienhone  wxvericv  9.i.i0  or  E.Mpire  3-bJSb.  •  i  a.  u  ui_  i  riifi.n/s  nrif Is '  The  lob  Of  a  finance  minister,  or 

VA.NCOLVF.R  OFFICE:  It.  M.  wiiii.ams.  i9.-,o  Robson  Sk.  "  0  mipllt  be  able  to  \  ICW  the  future  With  treasurer,  is  supposed  to  t*’®  popular  fallacy  that  we  This  is  generally  acceptable  with 

vV  "  navies  $;  Co..  hope.  ascertained  '«  ‘’“''pelves  and  acts  people  at  large  and  with  politicians 

‘•"‘"Xv«e^n7atis*'«. .  . . — - - — —  .  ,,hat  the  people  want  by  way  of  ««o>-dmgly  by  not  worrying  about  confined  to  their  narrow  world  of 

^  T  P '■'rFari'e?  LpresenTative  Wl  I  thc  Budoet  ESSC  tHe  Excise  services  he  must  raise  the  money  then  he  becomes  constituency  favour.  Perhaps  it  is 

kEM  $ORk:  111  Broadwa.v^K_s._Far.e^ReP^ - -  T  J  O  then  allocate  it  SO  that  every-  duite  useles.s  as  a  guardian  of  ortho-  so  readily  accepted  because  it  fits 

_ ,  Dci  orcd  to  flic  i„ierc.,rs  of  the  inrest-  TaX  BUCdeH?  ,  ,ets  his  due.  rTM' bet  er"  Lr  ^eld  notion 

.  niiblie  in  the  belief  that  the  con-  .  r  u  d  •  •  .u  •  •  i  dismissed  the  better  for  all.  par-  that  we  won  t  in  any  case  live  long 

fc«u\  o'  cnpiffil  IS  Lential  to  tne  Federal  budpet.s  m  recent  years  have  Raising  the  money  IS  simple,  of  J,gp,  ^  8 

/  smbiliiy  of  finance  the  prosperity  of  been  awaited  With  a  wide  degree  of  interest  course,  if  you  have  taxing  powers.  J^g^g  function  of  Her  ,he  kids  will  be  along  in  due' time 

by  an  elements  in  the  country :  a  fact  which  if  an  emergency  arises  and  we  can  j„^g,  ,pp^.,.,„  (and  if  will  serve  them  s" 

- • - is  not  surprising  in  the  light  of  the  high  not  all  pay  as  we  go  -  largely  be-  „  however,  he  budgets  for  a  ^hat  our  fathers  did  to  us) 

_ MONTREAL,  FRID.AV.  FEBRUARY  l.L  19.1.3 -  level  of  taxation  which  has  prevailed,  both  cause  emergencies  allow  us  rarely  , chopping  surplus  for  the  sake  of  Of  course  while  we  have  a  great 

l*lL  CL  IJ  /*  II  C  HnnnnflDnt  way  of  direct  and  indirect  taxes,  to  understand  where  it  is  that  we  paying  off  a  part  of  the  public  debt,  many  lawyers  in  our  parliaments. 

Why  bhOUldn  T  U.i.  oe  uepenueni  Largely  m  the  minds  of  the  great  ma.ionty  are  going  -  then  money  raising  be-  he  caters  to  posterity  that  has  never  we  have  relatively  few  accountants 
fnr  ^nmpthinn?  public  of  course,  is  the  question  of  comes  simpler  still.  People  don’t  done  anything  for  us;  and.  if  he  is  which  is  responsible  for  the  faci 

on  Ldnaad  lOr  jomeimiiy.  ,  income  tax.  for  that  is  the  form  of  levy  mind  lending  money,  even  if  it  is  not  accused  of  catering  to  the  that  rarely  if  ever  do  we  hear  the 
Reports  of  a  di.scussion  of  newsprint  which  is  more  directly  felt;  the  wage  and  j  themselves  who  are  borrowing  it.  juvenile  vote  it  is  merely  because  bold  truth  that  it  takes  only  five  or 

.supplies  before  the  commerce  committee  ot  salary  worker  has  impressed  upon  him  what  jin  an  emergency,  money  and  emo-  almost  everybody  knows  that  six  average  parliamentary  terms 

the  U.S.  House  of  Representatives  during  he  is  paying  in  income  tax  with  every  payjtional  drives  are  closely  related,  juveniles  have  no  vote.  for  the  interest  on  a  debt  to  have 

the  past  week  again  emphasize  the  intransi- j  envelope  or  .salary  cheque.  land,  as  for  getting  into  debt,  well  Short  of  being  clairvoyant,  hejreached  an  amount  equal  to  the 

geant  attitude  of  Congress  on  the  question  j  With  a  federal  election  looming  in  the  the  future  will  pay  them  off.  The  really  does  not  have  a  chance.  ioriginal  sum  borrowed.  ! 

of  international  trade.  Committee  chairman  relatively  near  future,  the  general  expecta-  posters  said  so.  I  The  same  blame  he  gets  when  he  would  think  and  the  averase 

Wolverton.  in  the  course  of  the  hearing,  '  tion  is — particularly  as  another  fairly  gen-  I„  g^y  g^e^t,  nobody  has  yet  sug-  pays  off,  or  does  not  pay  off,  a  minister  would  think  that 

deplored  the  fact  that  five  million  tons  onerous  surplus  appears  to  be  in  prospect  for  gested  that  debts  should  not  be  paid  public  debt,  comes  his  way  if  he  a  eood 

the  estimated  U.S.  consumption  of  six  mil-  ^  the  current  fiscal  year  of  the  government  by  somebody  else.  Out  of  rec-  engages,  or  does  not  engage  in  new  gj  against  borrowine  more 

lion  tons  of  newsprint  this  year  wil  come  that  .some  tax  relief  will  be  forthcoming  ogni^jng  these  broad  facts  comes  public  debts.  The  same  babies,  who  ^han  is  necessary  it  would 

from  Canada.  "It  seems  strange  to  me  ne  vvhen  the  budget  is  brought  down  next  week,  desire  of  good  communities  and  ^o^ty  years  ago  cried  for  Castoria,  gj  ,gggj  ggj^  support  for  anyone 
is  quoted  as  .saying,  “that  in  view  ot  the  Again  with  the  imminence  of  the  election  governments  to  d)  balance  now  cry  for  more  “easements”  from  tj.yi^g  amounU  of 

great  demand  for  newsprint  in  thus  countrt,  ,n  mind,  the  likelihood  is  that  any  such  taxi  budgets;  (2)  borrow  no  doubles,  including  those  that  came  ^gbj  g^  ^gy  be  possible  now 

we  must  be  dependent  upon  outside  source.s  relict  will  emboiiy  some  reduction  in  thej^^,^  ^ban  is  necessary;  and  (3)  de-  getting  the  Castoria  they  g^^  g  gj„ 

of  supplv.  In  effect,  wc  are  at  the  mercy  ot  rate  of  personal  income  tax;  an  eventuality  q„rnin«.  in  fin,nc  cried  for  forty  years  ago.  That  is,  „ 

an  outside  country.”  against  which  there  will  be  no  complaints,  rgy'^^f^^^g"  he  nublic  Ibt  “’ey  cry  for  these  things,  provided  ^  However  much  as  we  would  like 

The  worthy  congressman  ignores  the  ^  in  actual  fact,  however,  the  man  in  the  the  government  win  please  pay  for  otherwise,  we  ga- 

fact  that  many  outside  countries,  including  street  has  an  equally  keen  interest  with  the  *  *  ***.  .  it,  ®  regular  reading  of 

Canada,  are  more  or  less  dependent  upon  hysiness  man  in  the  policy  of  the  govern-j  "  e  minis  er  runs  <.  .>  «  Hansard  and  its  provincial  equi- 

U  S  su))i)lies  for  numerous  materials  and  |  nient  with  regard  to  the  various  forms  of|  ®  PC’'''crsi  y  of  t  Cj  increasingly  wide  sections  of  the  valents,  that  the  average  politician 

commoditie.s.  He  al.so  overlooks  the  fact— if.  !  indirect  taxation.  , nature  with  which  constituents  and  Canadian  public  have  lost  the  fear  who  does  not  happen  to  sit  at  the 

indeed,  he  is  awai’e  of  it — that,  during  the  |  Aside  from  the  fact  that  most  of  this  endowed.  Some | (bat  once  upon  a  time  accompanied ''"'S’bt  of  Mr.  Speaker,  makes  the 

post  war  years  when  pulp  and  other  grades  taxation  comes  down,  in  the  final  ^  ^  the  growth  of  the  public  debt.  !  foPowing  approaches  to  government 

of  paper  were  more  jirofitable  lines  of  pro-  analysis,  to  the  consumer  its  effects  on  *  ee  mgs  on  the  matter;  others  one  remembers,  at  the  outbreak  public  debt, 

duction  than  newsprint,  .some  U.S.  mills  ac-  (reneral  business  in  the  country  are  not  good ;  satis  led  with  sticking  to  only  (be  first  great  war,  when  the  l.)  He  accuses  the  government 

tually  converted  from  newsprint  to  one  or  ((,(d  the  .general  public  has  more  than  R  »h- government  called  for  the  lending  (whatever  its  colour  may  be  in  the 

other  of  these  products.  passing  interest  in  the  profits  or  otherwisei^"  ^  are  expressed,  of  $50  millions.  That  was  to  take  various  capitals)  of  spending  too 

Newsprint  production  is  one  which  is  (,f  business.  We  refer  particularly  to  the  ■  care  of  Canada’s  war  effort  which  much  money,  collected  by  taxes 

peculiarly  indigenous  to  Canada  with  its  al-  sales  tax  and  to  the  different  excise  taxes  about  pay-  had  become  necessary  because  which  are  too  high, 

most  illimitable  resources  of  pulpwood  in  which  are  levied  by  the  government  today.  This  can  be  condensed  country  had  made  a  fuss  about  2.)  He  accuses  the  government  of 

close  contiguity  to  sources  of  power.  Addi-  There  is,  however,  certain  indirect  taxation  saying  lets  cancel  the  debts”  having  its  Crown  Prince  assassinat-  not  spending  enough  money,  by  not 

tionally,  practically  all  of  ('anada’s  news-  '  which  cannot  be  passed  along  to  the  con-  '®Her  one  has  disposed  ot  ones  ed.  At  that  time,  it  seems.  Crown  taxing  THE  PROPER  PEOPLE,  for 

print  tonnage  comes  from  mills  which  were  s;(jmec  without  more  or  less  .serious  effects  bonds,  of  course,  at  market  Princes  were  still  worth  their  such  boons  as  his  constituents  and 
con.'^tructed  and  e(|uipped  nnire  than  two  the  volume  of  .sales;  prominent  among '  weight  in  war  loans:  today,  with  the  people  generally  are  undoubted- 

decades  ago,  when  construction  and  equip-  ih(.,se  jire  the  excise  taxes  on  tobacco  pro-  2  '  The  debt  was  incurred  for  our  most  of  these  institutions  discarded,  ly  entitled  to.  in  his  opinion, 

ment  costs  were  about  a  tiiird  ot  what  the.v  jjdd  brewery  products.  children’s  sake;  let  the  little  S...  s  the  world  is  of  course  a  much  hap-'  3.)  He  accuses  the  government  of 

are  today.  Except  under  special  circiim-  Insofar  as  taxation  on  tobacco  productsj  P'*y  them  off.  The  long  term  de-  pier  place?  j  ruining  the  credit  of  the  country 

stances,  newsprint  mills  established  todav  j,,  (.(jnetn-ned,  the  e.xtremely  narrow  margin money  values  will  Anyway,,  the  fear  that  was  felt|by  permitting  debts  to  be  too  high. 


Let's  Have  Pity  on  Harassed 
Finance  Ministers 


By  E.  C.  ERTL 
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, _ ,  Del  ated  to  the  iiiiercsts  of  the  invest- 

■  p  public  in  the  belief  that  the  con- 


some  measure  of  hope. 


Will  the  Budget  Ease  the  Excise 
Tax  Burden? 


Editorial  Fomm 


FROM  A  GLASS  HOUSE 

Odd  to  see  Canadian  newspapers 
professing  to  be  disturbed  over  the 
McCarran  Act,  which  limits  immi¬ 
gration  into  the  United  States.  One 
paper,  quoting  the  famous  words  | 
carved  on  the  base  of  the  Statue  ! 
of  Liberty  —  “Give  me  your  tired.  | 
your  poor,  your  huddled  masscs. 
yearning  to  breathe  free”  —  says  j 
the  McCarran  Act  “clearly  takes  no  i 
stock  in  this  humanitarian  philoso-  \ 
phy.” 

Well,  does  the  immigration  law  j 
of  Canada  take  much  stock  in  it  —  ' 
invite  Europe  and  Asia,  without  i 
limit  or  exception,  to  give  us  their  ■ 
“huddled  masses,  yearning  to ' 
breathe  free?"  ^ 

The  McCarran  law  may  be  a  bad  , 
law.  But  it  is  an  American  law.  j 

tion  of  the  value  of  money. 

When  inflation  destroys  the  | 
domestic  purchasing  power  of  our 
dollar,  all  unorganized  segments  of 
society  are  hurt,  and  the  really 
needy  recipient  of  welfare  transfer! 
payments  is  hurt  worst  of  all. 


the  business  of  Americans,  and  it 
seems  to  The  Journal  that  before 
Canadians  start  criticizing  it  they 
better  look  to  their  own  immigra- 
tioin  law. 

Throwing  stone.s  from  glas.s 
houses  can  be  a  very  foolish  thing. 

-rOttawa  Journal. 
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are  today.  Except  under  special  circiim- 
.stances,  newsprint  mills  established  today 


could  hardly  operate  profitably  at  the  pre-  pc^fii  on  which  the  manufacturer.^  operate, *’  ^  ea.sier  than  it  wouldjabout  Canada’s  near  bankruptcy!  4.)  He  accuses  the  government  of 


vailing  selling  price  tor  the  product.  ^  (-[-(ade  jl,  necessary  that  excise  tax  in-jb®  fni'  us.  due  to  such  wild  spending  madelruining  the  country  by  excessive; 

Significant  as  regards  the  (lifticillties  in  passed  along  to  the  consumer.  The  us  not  pay  off  the  debt  bears  wag  for  weeks.  The  country 'taxes  merely  used  in  reducing  part, 

the  way  of  establishing  additional  sources  j.g^(jH^  everyone  knows,  has  been  a  field!*"  Roub  time.®;  let  us  wait  until  wa.s  not  likely  to  get  over  it  verylof  the  public  debt, 
of  newsprint  .suppK  is  the  tact  that  de.spite  for  the  smuggler.s  of  cigarette.s  acrossFbnre  are  still  better  times.  easily.  |  5.)  Generally,  he  accuses  the  gov- 

repeated  threats  during  the  past  ten  t  ears  border  from  the  United  States,  and  a  loss  This  is  what  is  known  as  riding  Today,  all  you  have  fo  do  is  to  ernment  of  doing  what  H.M.  Loyal ! 
or  more  from  publishing  interest.s  in  the  j.ggg,(((g  everyone  concerned  from  the|®  finance  minister  three  ways,  it  suggest  another  new  costly  service,  Opposition  wanted  to  promise  at] 
United  State.s  of  iitilizatmn  of  Alaska  pulp-  through  to  the  manufacturer,  jobber' for  the  people  as  a  whole,  or  for  a  the  next  election, 

wood  resources  and  sou  ern  ^  and  retailer  right  to  the  government  itself. |  '**  *  special  group,  to  be  matched  with  As  we  said,  wc  don’t  blame | 

protlde  more  tx^t'^prin  ^  onnage.  ^SU  n  p  A  nominal  reduction  in  the  excise  tax  in  last  H  be  budgets  closely,  and  the  another  costly  service  for  .some  finance  ministers  for  getting  fed-up. ! 
.lects  have  never  yet  got  beyond  the  talking  in  o  no. - - - - - - - ^ - 1; 


^rrovver  through  to  the  manufacturer,  jobber' riding  horses.  |for  the  people  as  a  whole,  or  for  aj^he  next  election, 

and  retailer  right  to  the  government  itself. |  '**  *  special  group,  to  be  matched  wlthl  As  we  said,  wc  don’t  blame | 

A  nominal  reduction  in  the  excise  tax  in  last  H  be  budgets  closely,  and  thclanother  costly  service  for  .some  I  finance  ministers  for  getting  fed-up.  j 
year’s  budget  has  been  reflected  in  a  re-  ^  ~  - ! 


Let's  Break  This  Nexus 

reached  between  President  R<,o,,evelt  and  ume  .s  .,1,11  tar  below  what  it  ought  to  be. - 

Canadian  authorities  in  1041  which  called  .’he.  brewing  mdu.stry,  with  a  view  o 

f  iu  r  t  I  tit  f  t  rrat’rnin  frr  m  py  maintaining  consumption,  has  chosen  to,  ^  rsvnin 

it"  „p,.  .YrndMPtinn  A  tin^  shoulder  much  of  the  added  tax  burden  it-  ”  **  generally  recognized  I  The  effort  by  Ottawa  to  ignore  gramme  have  become  manifest 

riPA  V  j  q'riirir  'u<  wpll  wlth  COnsequent  adverse  effects  on  the  long-run  inflation  is  one  of  or  circumvent  natural  law  has  during  a  period  of  full  employment. 

he.  TV,-  Vf  I  th.jt  Ln  hurl  nps'pr  ViPurH  margin  of  profit  in  the  business;  and  exe-  given  us  a  47-cent  dollar,  in  terms  since  full  employment  was  the 

f  unv^  iieh^-^rrppmpnt  Tho  fact  is  nf  course  cutives,  at  recent  annual  meetings  of  the  '  **  ‘®  because  m-  of  1939,  and  it  has  created  a  social  stated  goal  the  welfare  programme 

of  any  such  agreement.  1  he  fact  is  of  COUr.se  operators  have  pointed  out  that  a  nation  the  weak  and  unor-  situation  which  promises  the  most  was  designed  to  achieve,  the  gov- 

that,  a.s  pointed  out  P’'ey/ot'sly-_Pu>P  ^^j^tenance  of  the  prevriling  rate  of  taxa- !  ‘^®®®  1^®  consequences.  For  ernment  can  say  that,  up  to  now. 

paper  interests  across  the  line  found  it  more  [^»i"tenance  oi  tne  pre  amng  rare  oiiaxa^  ^  pp^p 

profitable  to  concentrate  on  branches  of  the  cannot  but  ha  e  serious  ettect,  on  thejeety.  try,  has  tried  to  create  happiness  fui;  if  one  is  prepared  to  ignore 

industry  other  than  newsprint  during  the  t„  ‘  .ilj  "  A,lr>,.f5Y,«  Because  of  the  economic,  social  and  prosperity-or  social  welfare-  the  destruction  of  our  currency  - 

years  from  1941  onw-ards.  .  Wl.saom,  tne  go  ernment,  election-  gp^j  poetical  destruction  which  it  through  the  use  of  inflationary  or  the  naked  and  unashamed  coin- 

United  States  publishers  will  be  more  or  as  it  is  today,  may  decide  tnat  a  ultimately  wreak  upon  those  measures.  clipping  —  which  has  occurred  in 

less  dependent  upon  Canada  for  their  news-  ^CRCrous  cut  m  these  excise  levies  countries  dedicated  to  the  preser-  Since  inflation  must  of  its  very  the  process. 

print  supplies  for  some  considerable  time  to  {Right  prove  even  more  popular  than  a  ®lash  vation  of  human  freedom,  inflation  nature  exploit  most  ruthlessly  those  However,  in  achieving  a  state  of 
come  despite  all  the  rantinjr  of  tho.se  in  Con-  rate  of  income  tax,  and  it  probably  has  been  fought  by  all  responsible  who  stand  most  in  need  of  help  in  full  employment  through  the  use 


gross  who  are  fighting  their  battle  to  keep  "’duld  not  be  far  wrong.  .statesmen  of  the  western  world  order  to  meet  the  viccisitudes  of  of  inflationary  devices,  the  govem- 

the  price  of  newsprint  down.  It  is,  neverthe-  -  World  War  life,  our  social  security  programme  ment  has  so  lowered  the  domestic 

less  galling  to  the  Canadian  industry,  and  to  A  Warninn  on  thfi  Limitations  Unfortunately,  so  many  host-  is  largely  a  sham— a  disgraceful  value  of  our  dollar  and  so  raised 

others  in  this  countrv  to  be  subjected  to  ^  previously  been  given  to  attempt  to  fool  people  into  thinking  the  level  of  taxes  that,  under  busi- 

these  periodical  outbursts.  Thev  do  not  make  of  GrOUP  InSUranCC  !"  ‘I*®  socialist  they  are  being  helped  whereas  in  ness  conditions  less  favourable 

for  eood  CUstomer-suDOlier  relations’  or  in  enactments  of  various  kinds,  that  the  long  run  they  ard  being  con-  than  those  i»ow  prevailing,  the 

fnr  intornatinnal  rolatinns  ’  ’  Attention  was  drawn  at  the  annual  meet-  ‘he  battle  against  inflation  has  often  demned  to  economic  ruin.  ____  whole  “social  welfare”  programme 

’  _ ! _ ing  of  the  Mutual  Life  Assurance  Co.  of  carried  on  with  indifferent  i  Because  inflation  has  destroyed  will  collapse.  Even  Mr.  Paul  Mar- 

L  *1  r  •  I  Ilf  |£  J  i  ^JlRRtla  this  week  by  Louis  L.  Lang,  presi-  success.  (J,g  buying  power  of  our  dollar,  we  tin  has  admitted  that  our  welfare 

Tnritt^  SOCidI  W0lt3r6  snd  dent,  that  a  large  part  of  the  increase  in  Nevertheless,  the  realization  that  are  faced  with  ever-increasing  de-  programme  was  made  possible  by 

.  I  life  insurance  sold  by  the  company  last  year  '"Nation  must  ultimately,  and  in-  mands  for  more  and  higher  “social  our  prosperity  and  not  the  other 

InCentiVG  was  in  the  group  category.  Reports  of  other  *"  so*"®  security”  payments.  Yet  any  in-  way  around.  Moreover,  there  is 

•‘We  are  living  in  an  era  when  too  manv  life  insurance  institutions*  have  indicated  a  "T  T"®’  will  only  general  agreement  that  per-man 

art  miiig  HI  ‘to  vra  \iieii  luu  •  -i  fvond  nized.  and  as  a  result  there  has  been  add  fuel  to  the  first  of  inflation.  productivity  creates  welfare  and, 

people  .seem  to  believe  in  the  panacea  ot  a  irenci.  a  general,  if  irregular  and  somewhat  Moreover,  as  prices  rise,  the  de-  not  transfers  of  income  through 

.social  structure  that  would  even  cure  human  IhP  Mutual  Life  presulent  saw  m  this  a. spasmodic,  retreat  from  those  so- 'mands  for  higher  wages,  without  taxation. 

stupidities.  A  progre.ssive  country  must  pro-  -“^.Ymptom  ot  a  new  and  disturbing  attitude  |  dalistic  ideas  which  have  proved  |  reference  to  more  per-man  produc-  We  would  go  into  the  next  de¬ 
tect  its  middle  clas.ses  and  improve  the  laws  the  part  of  people  to  individual  .saving,  j  the  most  effective  and  powerful  j  tion,  become  more  frequent,  andlpression  with  an  enormous  debt, 

respecting  labour;  but  it  is  neither  possible,  "resulting,  perhaps,  from  a  feeling  that  the!  forces  making  for  inflation.  more  difficult  to  resist.  Yet,  such  land  with  a  social  welfare  pro- 

nor  expeiiient,  to  pamper  the  prodigals  with  state  will  provide  shelter  from  the  economic;  Thus  the  market-place,  rather  i  (demands,  if  met,  are  bound  to  make!  gramme  geared  to  the  highest  level 

undue  benevolence;  it  would  be  love’s  labour  storms.  ’  He  pointed  out  that,  while  group;  than  bureaucratic  planning  and  it  more  difficult  for  Canadian  goods  of  taxes.  Since  taxes  on  the  current 

lost  and  an  injustice  to  the  worthv  citizens.”  insurance  performs  a  real  service  providing i "ow  once  again  the  jto  compete  in  world  markets;  and|  level  depend  upon  business  of  near- 
The.se  words,  culled  from  the  presidential  basic  protection,  it  cannot  in  any  sense,  |  dictator;  and  the  market  j  f'-equently  in  the  domestic  market  j  boom  proportion.s,  the  grave  econ- 


has  been  the  cau.se  of  growing  concern  to  lacks  the  solid  qualities  of  permanent  Ufe  nest  ror  the  ^  ®^"  ®®  '®^®- 

many  in  recent  years,  not  only  in  this  coun-  insurance  plans.  ki  r  li  Nor  is  the  market  place  some  which  reflects  itself  in  prices  with  falling  revenues  from  taxes,' 

try  but  elsewhere.  It  is  meet  that  the  warn-  Ihis  poses  a  problem  for  the  Personnel  |  t(,g„  pay,  consequent  upon  a  falling  level  ofl 

ing  should  come  from  the  chief  executive  departn^nts  of  those  companies  and  ^bey  j  indeed  but  a  loei-  ®  *n®3ns  of  creating  unem-  business  activity,  the  government 

of  this  unique  Canadian  savings  institution  are  in  the  vast  maj()nty  today — which  haveLgj  development  out  of  the  fact--a  P^oyment  and  all  the  attendant  could  only  resort  to  naked  print- 

which,  by  the  very  nature  of  its  operations,  Jtroup  plans  for  their  employees.  It  may  be  I  fact  so  often  and  so  outrageously  which  our  “social  security”  ing-press  financing  in  order  to  meet 

has  a  very  real  interest  in  the  thought  pro-  that  we  are  talking  out  of  turn,  and  that  land  so  dangerously  ignored  of  late  P'’0g'’amnne  is  designed  to  avoid  or  the  social  commitments  of  the  1945 

cesses  and  economic  and  social  outlook  of  personnel  men  have  been  warning  employees  —that  economics  conforms  to  na-  alleviate.^  ^  White  Paper.  As  the  volume  of 

the  working  clas.ses  in  the  great  metropoli-  of  the  deficiencies  of  group  insurance  from.turai  law— that  consequently  you  '*  **  *  money  went  up,  the  domestic  value 

tan  area  which  it  .serves.  a  .savings  point  of  view;  we  are  inclined  to  cannot  get  something  for  nothing;'  Hence,  any  long-range  pro-  of  the  dollar  would  go  down:  and’ 

As  Mr.  Vanier  pointed  out  elsewhere  in  think  however,  that  we  are  not,  generally  that  “in  the  sweat  of  thy  face  shall  I  which  is  to  be  in  the  na-  the  mi.scry  of  large  segments  of 

his  address,  recent  years  have  seen  a  notable  speaking.  Corporations,  by  and  large,  have  a  ®«i  t>'’®af*’’;  that  two  wrongs  I interest  mu.st  first  of  ail]  the  population  would  increase  a? 
improvement  in  weirking  conditions  for  the  very  real  interest  today  in  the  well-being  of  ^  that  "as  ye  i  ta®kle  with  courage  and  mtelli-j  pnee-s  ro.se  drastically  m  conse- 

mas.ses  in  the  country:  n()t  only  in  the  way  their  employees  from  the  point  of  view  of! .sequences  which  have  flowed  from!  «  •>  •> 

of  greater  return  for  their  etforts  but  also  ,  both  health  and  morale;  and  the  virtue  of  .><.<.  issuance  of  our  1945  White  The  great  need.  then,  is  to  break 

in  Si  marked  reduction  in  the  hours  of  labour;  thrift  has  an  important  bearing  on  healthy  Those  may  seem  harsh  truths  to  Paper  “Employment  and  income."  the  evil  nexus  between  welfare  and 

and,  consequently,  increase  in  leisure.  He  minds  and  healthy  bodies.  |  modern  ears.  But  recent  history  That  document  has  proved  a  verit-  inflation.  Unfortunately,  the  sever- 

deplored  the  fact,  however,  that  neither  in-  '  It  is  reasonable  to  assume  that  the  life ;  confirmed  the  ancient  able  blue-print  for  revolution,  since  ing  of  that  cord  will  be  as  diffi- 

creased  remuneration  nor  increased  leisure  insurance  underwriter  points  out  the  limita- '  ***®^°*'*‘*®i  truth  that,  to  ignore  na-  it  set  the  stage  for  the  enactment  cult  and  as  painful  as  any  other, 

had  been,  generally  speaking,  used  to  the  tions  of  group  coverage  when  he  sells  a  com- 1 *°ciai  measures  which  have  not  Nevertheless,  the  effort  must  be 
best  effect.  In  other  words,  a  considerable  panv  on  the  idea.  The  company,  then,  should  ''®"‘  ‘‘  ®“®*‘  “Pur-  only  proved  economically  destruc-  made  -  and  made  successfully  - 

proportion  of  the  people  have  been  profligate  make  certain  that  the  employees  have  these  econonnic  Planning  at  the  tive,  but  largely  inadequate  to  solve  within  this  current  period  of  high 

f  7,*^  4i,_;,.  I-:,,,,-.-  i;.,,:4  4-  •  j  41.  a  1  ;  hands  of  the  state,  is  to  court  the  social  problems  which  were '  business  activity,  or  we  shall  in- 

both  with  their  income  and  their  leisure  •■niitation.s  impressed  upon  them  ;  not  alone  ruin,  or  the  loss  of  per-  their  raison  d’etre.  evitably  be  im^illed  by  the  con- 

timB.  _  J  •  1  1  I?*!  presented  with  their  group  l  J.f,|.,g(  freedom,  or  both,  in  other  I  Moreover,  the  indaquacic.s  result- '  ditions  implicit  in  the  linking  of 

The  growing  trend  towards  social  wel-  ,  policies,  but  also  periodically — say  when  the!  words,  it  is  still  impossible  to  have  j  ing  from  the  inherently  inflationary  j  two  such  mutually  exclusive  things  . 
fare  plans  certainly  has  done  nothing  to  |  premium  on  the  group  contract  becomes  due.jyour  cake  and  eat  it  too.  character  of  our  welfare  pro-jas  social  welfare  and  the  destruc-ll 
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WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  KtP 

We  take  pleasure  in 
announcing  the  appointment  of 

A.  R.  SWANSON 

as  Resident  Manager 
of  our  Winnipeg  office. 


Bums  Bros.e-Denton 


Members:  The  Investment  Deolers*  Associotien  of  Canada 
Direct  Private  Wire  to  New  York 


Suppose  You  Have  Money  To  Invest 


—  and  don’t  know  much, 
about  Stocks  and  Bonds. 
What  kind  of  securities 
should  you  buy— how  should 
you  go  about  it,  and  from 
whom  should  you  buy  them.^ 
The  answer  is  to  select  a 
reliable  Stock  Exchange  firm 
such  as  ourselves,  and  ask  for 
advice. 

Advice  will  vary  depending 
upon  your  personal  circum¬ 
stances,  such  as  business  or 
profession,  employer  or  em¬ 
ployee,  and  age  (whether 
retired).. The  right  investment 
for  one  person,  e  g.  a  business 
man,  may  be  wrong  for 


another,  e.g.*  a  widow  de¬ 
pendent  upon  investment  in¬ 
come.  The  more  you  tell  us 
about  your  investment  needs, 
the  more  useful  we  can  be  to 
you. 

Consult  one  of  our  represen¬ 
tatives  at  our  office  nearest  to 
you.  Have  him  give  you  a 
complete  report  on  your  hold¬ 
ings.  He  w’ill  do  this  through 
our  Research  and  Statistical 
Department,  if  he  hasn't  the 
required  information  at  hand. 
If  it  is  inconvenient  for  you 
to  call,  then  we  will  answer 
your  enquiry  promptly  bjr 
letter. 


James  Richardson &SoNs 

ESTABLISHED  1857 

EXECUTIVE  OFFICES— WINNIPEG 

•  Branches; 

A’ancouver,  Victoria,  Calgaiy,  Edmonton,  Regina,  Saskatoon, 
Moo.«ip  ,Iaw,  T.pthbridge,  Portage  T.a  Prairie,  .Swift,  Current,  Kenora, 
Windsor,  Chatham,  Kitchener,  Gall.  Kingston,  Toronto,  Montreal. 


THE  FINANCIAL  TIMES.  FEBRUARY  13,  1953 


|lmperial  Teboeco  Co. 

As  a  holder  of  some  common 
shares  of  Imperial  Tobacco  Co.,  I 
would  appreciate  your  advice  as 
to  what  I  should  do  with  them. 
The  company  has  not  been  doing  so 
well  because  of  the  effects  of  smug¬ 
gling  and  I  have  been  considering 
the  question  of  selling  my  shares 
and  getting  into  something  that 
would  do  better  for  me. 

C.B.G.— Three  Rivers. 

It  appears  somewhat  late  in  the 

I  day  to  consider  disposing  of  your 
Imperial  Tobacco  holdings;  this  in 
view  of  the  fact  that,  at  today’s 
market  of  around  10  a  share  the 
stock  is  sell  ng  at  less  than  2  joints 

(above  its  1952  low  of  S'.s  which, 
incidentally,  was  lowest  point 
touched  since  1S32. 

Company  paid  on  account 


INQUIRIES  from  subscribers  In 
regard  to  their  investments  and 
problems  ore  invited.  Answers  ore 
based  upon  information,  which 
THE  FINANCIAL  TIMES  believes 
relioble,  foir  ond  unprejudiced, 
but  beyond  the  exercise  of  core 
in  securing  information.  The 
FINANCIAL  TIMES  connot  As¬ 
sume  responsibility. 

Inquiries  must  beor  the  signo- 
ture  ond  oddress  of  the  writer  in 
order  to  receive  ottention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
Addressed  envelope  or  postoge 
should  occompony  oil  inquiries. 


porta  nee  with  a  controlling  or 
minority  interest  in  a  wide  list  of 
other  mining  organizations,  includ¬ 
ing  Waite  Amulet  Mines.  Hallnor 
Mines.  Aunor  Gold,  Kerr-Addison, 
Mining  Corp.  of  Canada,  Anglo- 
Huronian,  East  Sullivan  and  Que¬ 
bec  Gold  Mining. 


The.  Legalities 

When  Will  a  Court  Grant  Damages  for 
Wrongful  Expulsion  from  a  Trade  Union? 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


"  Dorn.  Bridge."  A  detailed  review  “The  Market."  The  February  5th ' 
of  this  company  and  of  Dom.  En-  bulletin  of  Davidson  &  Company, ; 

Toronto  cautions  against  ignoring 
gineering  Woiks  has  been  prepared  ytatemenls  and  provides  a 

by  Collier,  Norris  de  Quinlan,  Mont-  number  of  brief  items  on  various, 
real.  Shares  of  both  companies  are  I  corporations.  (Address  A.  B.  Da- 
regarded  as  attractive  and  repre-  vidson,  Davidson  &  Company.  320 1 


(Special  to  The  Financial  Times) 

Workers  have  not  got  a  "right"  diction  by  reason  of  a  conti’act.  ex-  Rotative  issues.  (Address  Collier  Bay  Street,  “foronto.)  , 

These  large  scale  outride  inter-  to  join  a  trade  union.  It  is  a  privi- ;  press  or  implied,  to  give  it  to  them.  ^  Quinlan,  507  Place  ...  ...  ^ 

ests  in  themselves  constitute  an  lege.  Trade  union  constitutions  may ;  there  surely  must  be  implied  a  con-  o  Armes,  Montrea..)  “Dominion  Mamesiiim  "  This 

important  hedge  against  eventual  exclude  workers  from  becoming  tract  that  they  will  nm  .y  «  «  oompanv  i.s  reviewed'  in  the  cur-’ 

exhaustion  of  ore  reserves  at  Horne  members.  The  law.  however,  at !  e  members  property  or  deprive  him  “Amurex  Oil  Dev.  Co."  a  (fe- .  .-cnt  issue  of  Canadian  Business 
Mine  of  company.  However,  ques-  -'ome  stage  vvill  take  cognizance  of  of  his  livelihood  when  thev  know.  puUetin  dealing  with  this '  service.  Toronto  .\l«o  covered  are 

tion  of  ore  exhaustion  at  Horne  is  the  nnvjlege  "^'''^bcrshiD  that  a  or  have  the  mean.s  of  known^^  i,  available  from  International  Metal  Industries  and 

something  that  present  generation  worker  has.  and.  once  membership  i  the.  have  no  juri.sdiction  in  that  |  Canner.s  Ltd.  (.Address 

of  shareholders  is  unlikely  to  have  trade  union  is  e.stablished.  it  oenaii.  onto.  This  company's  .shares  have  George  .Arm-:trong.  1804  Royal 

to  worry  about.  As  at  the  end  of."''*"'  in  .some  .situations,  protect  that  „  „  recently  been  listed  in  Toronto  and  I  Bank  Bldg.,  Toronto.! 

1951  ore  rcservc.s  were  estimated  person  s  nrivilcge  of  mcmbcr.ship.  Abbott  vs.  Sullivan  is  an  Kng-  New  York.  Amurex  represents  one  -  -  - 

at  16,581.899  tons  of  which  11.765.518  Trade  unions,  in  the  eves  of  tne  hsh  case  and  the  rcad(^  might  of  the  major  development  corn- 
tons  had  content  of  0.65  per  cent  law.  are  "voluntarv  associations" ;  I’l'ODcrly  a.sk:  Would  a  Canadian  i  ponies.  (Address  Dom.  Securities 
copper  and  0.195  oz.  of  gold,  andi'"’!^  a-"  -such  are  not  legal  entities.  ’  court  agree  with  the  majoritv  andjcorp.  Ltd.,  .50  King  west,  Toronto.  i  i 


lATtST  REPORT 

A«k  yaar  htvadinaat  Paalar 
Hr  Iha  lataM  RapaM 

aa«l  PraapacM  al 


UIVIN  BULLOCK 

IM 


'The  Oil  Handbook"  The  most 
portant  publication  of  its  kinrt 

in  1951,  these  reserves  point  to  a  'o^annen  logeiner  unaer  a  name.  i  w*iii  uuiu  vusutv  i^rcn-iba^  oppp  again  been  published  by 

.V,...  -  . .  _  .  .  life  of  over  20  years  for  m^^  re  uctant  to  interfere ;  "'ne  and  give  the  worker  a  remedy  Richardson  *  Sons.  Winni- 

Policv  is  to  nav  4  regular'  There  was  a  marked  expansion  in  “  ^  °  ^  with  these  voluntary  assoc  ations. '  ''ay  of  damages  against  the  com- ^  .  j^is  nublication  is  described 

sr^dividends  a^d^finl^d‘fs^  operating  facilities  of  company  last  empha  ze'^d  'however'  th  S  d  "  i  ^1  in  The  Financial  -flm^ 

ion  ha  sew  on  oneratins  re-  >'car  with  five  new  theatres  Opened;  '"f'  ‘’j.  expulsion  of  a  member  has  been  cisnussal.  There  is.  at  present,  no' 

ion  based  on  operating  re-  ^hree  others  aro,.ireW-  velopment  work  continues  to  add  to  have  not  been  in  amorw.  bindi 


1951  operations  a  total 

gents  Si  share  in  dividends  as  cum-  ^  vipu^  year’s  figure 
pared  with  60  cents  a  share  in 
1950  -  - 

quarterly 
tribution 


^sults  for  year.  In  ^larch.  June.  to  ore  resoui-ces  irmine 

September  and  December  this  year  ,  tneatre^.^ Remodelled  and^  loin  _  For_8_year  period  J943^ to  1951.  principYcs'  'iusUce  "hYve  to 'indicate'  thar /"Canad'ian”  couri 


r  to' have  not 'been  in'”accord-'  bindin^g  Canadian  decision  but  two  offke^^iirAm^s'^Rlchafdson 

with  the  rules,  nr  when  teh  British  Columbia  cases  would  seem  x.  son-  Main  SfreeT  Winninec 
ir.l,.c  of  oot,,,.al  i,,.tioo  to  ind  cate  that  a  Canadian  ponrt  street.  Winnipeg. 


payments  of  10  cents  a  share  were 


Sterling 
Securities 


lairlV  sharp  drop"  fr(5m^*r95'0  earn”  ^  Ihe  quality  of  motion  pictures  being  i  /  .^are.  had  this  to  say  about  expulsion  from  ! 

ngs  of  M  cents  ™hare  Last  Produced,  lead  us  to  believe  that  "^^rly  times  dividends.  Earn-  a  trade  union: 

■year’s  earnings  were  lowest  re-i"®  can  look  forward  with  confi-  tor  fust  9  months  of  1932  were  .  .  .  expulsion  from 


INVESTMENT 

PLANNING 


Seeurify  portfolios  planned  and 
regularly  reviewed. 

Investment  annuities  planned 
and  odministered. 

Representatives  for  ever  30 
different  Mutuoi  Funds;  with 
complete  statistics  and  litera¬ 
ture  available. 

Inquiriet  Weleqmtd 

Caffertyk  Co. 

437  St.  Jomes  W.  LA-9648 


w  .V  /"il”  i  auired  This  year  to  date  three  new  oet  earnings  of  Noianda  averaged  pepn  contravened.  would  be  more  likely  to  agree  with 

t’^yro^pts  for  opened  and  ®  share  on  stock;  average.  The  remedies  which  the  ‘courts  'he  approach  of  Lord  Justice  Den-  liable  in  actions  on  a  contract  or  for ; 

1952  of  40  (tents— same  as  last  year.  ,  Edmonton  was  slated  however,  was  affected  by  results  can  give  to  the  worker  when  the  nms  to  the  problem.  The  quote  from  damages.  The  law  on  this  question 

Final  distribution,  if  any,  will  de-  nnen’ this  month  ’  ^°r  years  1946  and  1947  (earnings  expulsion  has  been  found  to  be  Justice  O’Halloran  above  shows  i.''  far  from  definite,  but  in  the  pro- 1 

Tend  on  year’s  ope:-;  ting  results.,  in  rafarrino  tn  m’ltinnW  fnr  rnm  fer  which  were  $2.81  a  share  and  wrongful  arc:  H  a  declaration  of  ^he  frame  of  mind  of  our  Canadian  cess  of  judicial  recognition  of  the 

At  current  market  yield  on  basis  :  annual  r»r>nrt  fnr  losi*  S3  a  share  respectively)  which  were  the  worker’s  righLs:  2i  an  injunc-  Judges,  and  it  is  closely  akin  to  that  facts  of  life,  the  probable  result' 

rf  40  cents  a  share  in  dividends  P  R  curtailed  by  a  long  drawn  out  tion  preventing  the  iinmn  fro.m  ex-  of  Lord  Justice  Denning.  will  be  that  unions  will  be  held 

s  only  about  4  ^r  cent.  On  total  PJ^  i  po  tea  out  comrany's  workers,  ncllinc  him:  and  3-  damages  for  the  The  .second  question  arisr.s  as  to!'*''hlc  for  such  wrongful  dismissals 

payments  of  42>4  cents  for  19ol. ,  Praauaiiy  increasing  ,1948-1951)  net  wrongful  exnuLsinn.  whether  a  labourer  w'rongfullv  di.s-  U  is  more  likely  that  this  dcvclon- 

yield  basis  is  around  4%  per  cent.  RaPJ^aiy  cxpanaing  economy  inomaie ,  averaged  $5.28  a  .share  on  ❖  ❖  ❖  mi.ssed  can  bring  an  action  directly  "’tu*  "il”  ® 

i  ment  in  1952  These  facts  he^said  stock,  or  better  than  1  1-3  times  an-  Mj.  .Tusticc  OHallj-an  of  the  the  union  itself  rather  than  'hao  dhe  legislatures,  for  the 

n%^mmT"Vhich\%"rese^t^d  W  dividend  requirements  with  ,  B.c'^CoYrf  o'f'^A.Steaf  in  members  of  a  commit- tha,  he  Reguriatures 

^  . »=Hmn,|l9ol  net  equal  to  $5.70  a  .share,  had  this  to  sav  about  exiudsion  from  | '.^^eRMheRnion^RRs 

1  powerful  the  case,  the  members  of  thc  :*'”'^  ’he  population  is  concerned. 

/ho" nVet  Vs  depce  to  another  good  vear  Yn  1952  ’  ®°mewhat  lower  than  for  the  same  trade  union  cannot  b'  comnared  i '’f"”J'‘,ttee 'lould  not  satisfiy  a  judg- i 

’oor,  .^no^^inn/ fnr  wer^  Tndica^^^^^^^  of  1051  at  $3.99  a  snare  as  with  expulsion  from  a  club,  social.  "Jf"?  ior  damage.s  even  if  one  was 

-frim.ctTPafforVi^?  hJ°a^  rfrftp  in  riff,  high  yield  basis  on  which  Famous  t:om.pared  with  $4.02  a  share.  fraternal  or  other  organization.  This  ^h^  natural  reaction 

'irette  Lnsumption  due  to  high^  Players  stock  is  today  selling  ari.ses  I  C<JRpa^.y  continues  to  expand  exmtilsionR^^^^  esire  ogo  a  c 

,rease(l  federal  excise  tax  siruc  n  reg  a  lo  ei  e  is  on  company  s  ^  ^  oroiects:  de-  ment.  It  made  it  difficult  for  him :  unions  are  voluntary  associations 

:tr?ke  whkh  listed"!ong  enough  to  |  slated  to  be  launched  in  Montreal ;  velopment  of  a  potentially  huge  {fgv'iS*  VlaTions'"'’ wif^  or^Sd"  n’lme^®  of"'"^^ 

ke'eountS''^^®^  °'i  Asfde'^Toweve?  f'?om"^''ppa«‘X !  Sec  anKeriion'^of  a'sulphu?- '  employer  does  pot  light-  where  a  statute  specifically  author- ; 

^^n^rTl•  budget.of  last  spring  |  reasonable  doubts  wi^  -U  t^ ;  iron  plant  Jiocation  not  y®'  dec.dR  has  -.s^  it.  Ruch  -.-oRn.a  Trade, 

modest  reductmn  in  excise  taxes,  any  serious  effects  of  TV  on«theatre,ed  upon)  at  a  c^t  of  around  $4  announced  dislike  of  a  inions  can  be  sued  in  their  proper 

vas  panted,  which  permitted  an  j  aUendance  here,  it  is  safe  to  assume  hrolhr 'ace®  and  powerful  union.  More-  names  for  breaches  of  those  .statutes 

•qually  modest  reduction  on  sell- ,  that  Famous  Players,  with  its  lean- ;  before  CJaspc  propcrt>  is  brought  i,  him  the  right  to  dr-  onlv.  Thus  trade  unions  have  re- 

ng  price  of  cigarettes.  As  a  conse- ,  ing  position  in  the  entertainment ,  mto  production  but  it  stands  as  a  scribe  himself  as  a  union  man  a  'ceived  a  degree  of  legal  statii.s  bv 
luence.  there  has  been  some  rp. field  in  Canada,  will  have  a  finger  potential  large-scale  contributor  to  ■  privilege  which  his  convictions  led  statu.te.  Indeed,  it  is  the  rxpiTsscd 
:overy  in  cigarettes  sales  which,  |  in  the  TV  pie  to  a  greater  or  lesser  earnings  of  company.  him  to  prize  highly."  opinion  of  the  B.C.  section  of  the 

depending  on  trend  of  (operating ,  extent.  In  light  of  foregoing  and  of  pros-  The  question  becomes  and  it  is  ftouadian  Bar  Associ.otion  that  the 

[:osts.  may  be  renected  m  some-;  On  strength  of  company’s  past  pects  for  a  continued  high  level  .the  one  vvith  which  we  are  con-  fce.scnt  state  of  the  law  i.'  that  trade 

“hat  higher  earnings  for  current  j  record,  both  in  lean  and  fat  years 'demand  for  copper  for  some  time'cerned  here:  When  will  a  court .  unions  are  legal  entitin.s  and  that, 

'ear.  In  addition,  there  are  rnore  for  country;  its  position  in  the  en-|to  come  stock  of  Noranda  would  ;  grant  damages  to  a  worker  for 'they  can  sue  and  be  sued  for  all 

Ir  less  general  expectations  mat ,  jertainment  industry;  and  the;  appear  to  offer  fairly  definite ,  wrongful  expulsion  from  a  trade  burooses. 

Ihe  coming  budget  will  bring  some  ^  coverage  of  dividends  in  earnings  attractions  for  the  investor  look-  union?  But  this  mav  merelv  be  a  reflec- 

juriher  excise  tax  relief.  of  recent  years.  Famous  Players,  ing  for  a  generous  return  on  his  j  'tion  of  the  libera]  approach  of  the 

(From  me  mregoing  It  wouiaai>  I  jtock  appears  to  offer  attractions  in  I  investment  combined  with  good  The  first  problem  that  a  worker  1®^"-  e°urts  to  the  question:  Can  a 

!lte  ^^ne  tE%ugh  the  wo^sri  lutrement  over  the  faces  is:  Against  whom  shall  I  bring  i 

S  might  sug«st  that  the  stock  !  "^xt  few  years.  You  would  appear  !  my  action  tor  damages?  There  are '  ’  ...  ...  ... 

=  a  hcHpr  hrflH^fhan  a  sale  at  cur-  -  to  be  justified  in  holding  on  to  really  only  two  possible  answers.! 

Int  marLt  levris  '  Norondo  Mines  your  shares.  The  worker  can  sue  the  individual  I"  a  case  decided  by  the 

eni  marnei  icvcis.  ,  -  or  individuals  on  the  executive  of  British  Columbia  Courts  there  is  a 

l’lrl*y“p™2p«“*  ’  ‘■"J"  "T‘5;  “"‘1  ■  P?o<'ts  o,  the  compeny  have  tallen ,  ila"t'by  Sv  repreStiveT 

I  any  prospects  Toronto  Y,.haye  been  wondering  whether  I  „ff  seriously  for  the  past  year  and  ,  tion, 

Y  .  them  and  take  my  prof- :  j  vvould  be  glad  to  get  your  views  On  the  ouestion  of  the  liability  * 

At  prevailing  market  of  around  jit.  S.R.S.,  Toronto.  regarding  the  outlook  for  the  com-,  of  the  members  of  the  executive,  a 

'81/2  stock  of  Famous  Plaj^ers  Cana-,  At  current  markets  of  around  ^pany  recent  English  case  should  be  noted 

liian  Corporation,  Ltd.,  gives  an  in-'TTti  stock  of  Noranda  Mines  Ltd.  ’  -p  Montreal  ^Abbott  vs.  Sullivan  (1952)  1  KB’ 

liicated  yield  of  approximately  7;  offers  a  yield  of  approximately,  wh^thpr  the  nresent  i  that,  case  Abbott  was 

per  cent  on  the  $1.40  a  share  paid;  5  V.  per  cent  on  the  $4  a  share  un-:,  Yi  t’ff'ught  before  a  union  committee 

>n  stock  in  dividends  and  extra  nual  dividend  rate  which  has  been  J^b'-tbce  would  be  a  good  t  fipp^j  f^,,  infringing  one  of  the 

m  account  of  1951  and  1952  opera-  paid  on  shares  (except  for  five  '  d'-'Pose  of  your  Bathurs  B  hold- :  ^uies.  After  the  meeting  of  me  com^ 

ions.  Based  on  regular  annual  quarterly  payments  in  1947-48)  i  mgs.  At  cui rent  market  oi  arouno  niittee  ho  assaulted,  on  the  street, 

iividend  rate  of  $1.40  a  share,  in-  since  the  end  of  1938.  '  u-  'J®-  n'l.,  union  advisors  to  the 

leased  with  payment  in  December  i  Noranda  is  basically  a  mining  h'Sn  of  32  and  is  selling  at  pretty  commitee.  The  union  advisor  re- 

rom  last  year  from  $1.20  a  share, ;  company  w-ith  major  part  of  its  I  close  to  its  low  tor  last  year,  n  called  the  members  of  the  commit- 

/iel(i  of  course,  is  the  same.  learnings  derived  from  operations  ;  may  concciyably  go  lower  still,  as  tee  into  another  session  and  they 

For  year  1951  company  reported;  at  Horne  Mine  of  company  in  conditions  in  the  pulp  and  paper- j  removed  Abbott’s  name  from  the 
.let  earnings  equivalent  to  $1.75  a  j  Northwestern  Quebec,  but  it  tan  b(Dard  markets  are  presently  3ome-  ji-'f  of  labourers  with  the  result 
t'hare  on  outstanding  stock,  or  al-lbe  considered  to  some  extent  in  what  uncertain;  but,  in  light  of  the ,  that  Mr.  Abbott  lost  a  great  deal 
nost  times  regular  annual  divi-jthe  light  of  an  industrial  organ!- ..business  situation  in  general  and  of  working  time.  j 

lend  requirements.  This  represent-  zation  by  reason  of  its  refining  i  the  strong  position  of  the  company  Mr.  Abbott  then  sued  for  damages. 

■>(1  a  decline  from  1950  net  of  $2.03 1  operations;  its  full  ownership  of  ''fth  its  impressive  recent  record  bringing  his  action  aeainst  the! 

i  share;  but  it  should  be  noted  that  |  Noranda  Copper*  and  Brass  and  its  .  of  earnings,  it  would  appear  to  be  union  and  the  union  advisor.  ’The 

iperating  profits  for  1951  were  j  controlling  interest  in  Canada  Wire's  better  hold  than  a  sale  at  this  m^.1orit.v  of  the  English  Court  of  L 
)bout  $400,000  greater  than  1950  land  Cable  Co.  It  is  also  a  hold-  time.  ,  ‘  ^  APPeal  held  that  no  damages  .should ' 

hgure  at  $7,023,887,  reduction  in  netting  company  of  considerable  im-  At  market  of  2(1  and  (in  ba>is  of  be  awarded  against  the  union  ad- 

- - H— - I  $1.50  a  share  in  dividends  paid  on  .  vi.sor  or  the  other  members  of  the 

'account  of  1951  operations,  Bathurst  |  committee  for  the  actions  of  the 
I  "B"  provides  an  indicated  .yield  of  committee  whirh  were  clearly  out- 
;  approximately  7*2  per  cent.  Earn-  si(Je  their  jurisdiction.  ’The  com- 
j  ings  on  stock  for  last  year,  after  .mittee  had  not  breached  any  con- 
alfowing  for  participation  feature  tract  because  no  contract  was  shown 
attaching  to  "A”  stock,  were  equal  ■ 'o  exist  to  the  effect  that  a  man 
to  $5.80  a  share;  hence,  at  20  shares ;  ”"^e  teee*''’ed  into  the  union  should 
are  selling  at  only  about  four  times  i”®'  thereafter  be  excluded  by  the 
!  1951  earnings.  committee  .save  for  the  breach  of 

I  It  is  not  to  be  expected  that  , specified  rules,  and  the  Court 
learnings  for  year  just  ended  vvill  be  ^  iv  °P.^®t  was  iinwilling  to  imply 
I  up  to  1951  levels.  Interim  report  none  had  been 

I  covering  operations  for  first  nine  ^rd 

I  months  of  1952  showed  net  earnings  ■  j...  (Hpcp  (dissented 

for  period,  after  all  charges,  down  the  ma.ior.t.v 

I  at  $1.13  a  share  on  "B”  stock  from  «oiiI. 

I  $3.97  a  share  earned  in  corre.spond-  for  not  finding  a  leggl  1-eip^dv  "or 
of  mi.  Mr.  Abbott:  "I  should  be  sorry 

!  Bathurst  produces  various  grades ,  to  think  that  if  a  wrong  has  been 
;of  paper  board  and  some  unbleach- ;  done,  the  plaintiff  is  to  go  withou 
jed  sulphite  pulp.  Demand  for  al- 1  ?  remedy  simplv  because  no  one  can 
'most  all  its  products  has  been  on  a:  find  a  peg  to  hang  it  on.”  Lord  Jus- 

reduced  scale  since  latter  part  ofjtice  Denning  would  have  held  the 

I  last  year,  and  there  have  been  some  members  of  the  committee  person- 
I  downward  revision  in  prices.  ally  liable  for  damages  and  he 

'  There  are  evidences  that  the  set-;  would  do  so  on  the  grounds  that, 

iback  in  the  market  for  pulp  andi'Jf  members  of  the  tribunal  take 

j  paper — except  tor  newsprint,  de-  d  upon  themselves  to  punish  a  man 
mand  for  which  still  remains  well  ' ‘Or  a  real  or  supposed  wrongdoing. 

!  up  to  available  supply — may  prove  wben  they  know,  or  have  means  of 
to  be  only  temporary.  Already ;  *5P''wu'?-  'bat  they  have  no  juris- 
there  arc  signs  of  an  upturn  in  fiction  in  that  behalf,  then  they  are 
eneral  business  conditions  across ;  t°  him  for  any  damages  so 


Most  resident!*  of  Canada,  and  wttlert 
from  the  Sterling  Area  of  more  than 
four  years  standing,  may  arrange  to 
realize  their  sterling  balances  and 
listed  sterling  seruritiea  and  obtain 
(Canadian  dollars:  you  are  invited  to 
consult  us. 

Ctir  .servico.s  and  specialized 
knowledge  of  United  Kingdom  and 
Sterling  Area  regulations  affecting 
securities  and  blocked  sterling 
balances  are  freely  available 
to  assi.st.  you. 

We  are  pleased  to  supply  custodian 
ser\uces  and  to  obtain  analyses  and 
brokers’  opinions  respecting  United 
Kingdom  portfolios. 

Those  intending  to  take  up  permanent 
residence  in  I  nited  Kingdom  or 
any  other  j»art  of  the  .Sterling  Area 
are  invited  to  consult  us  for  the 
purpose  of  acquiring  advantageously 
sterling  assets  prior  to  their 
departure,  from  Canada. 
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ASSETS 


C.4PITAL  ACCOUNT 


Office  premises  . 

Real  estate  for  sole  . 

Mortgages;  principal  . 

Goverrment  bonds;  principal  . 

Canadian  municipal  bonds;  principal 

Stocks  .  . 

Cash  on  hand  and  in  bank  . 


TOTAL  CAPITAL  ASSETS  . 

GUARANTEED  TRUST  ACCOUNT 

Mortgages  and  agreements  for  sale; 

principal . 

Dominion  government  bonds;  principal 
Provincial  government  bonds;  principal 
Canadian  municipal  bonds;  principal 
Cash  on  hand  and  in  bank  . 


33.295.86 

l.Ofl 

1,937.869.66 
60,373  12 
26.485.00 
66.876.00 
164,026  10 


$11,233,992.80 

1.958,462.64 

449,474.58 

32,538.20 

295.320.13 


TOTAL  GUARANTEED  TRUST  ASSETS 

r 

EST.ATES  DEP.ART.MENT 

Estates,  Trusts  and  Agency  Funds  . 


$  ,1,191,182.68 


LIABILITIES 

CAPITAL  ACCOUNT 

Capital  stock  fuily  paid  up  .  $  '.000,000  00 

General  Reserve  Fund  .  1,000,000.00 

Profit  and  Loss  credit  balance  .  159,6i5.30 

Reserve  for  taxes  . . 

Dividends  payable  January  2nd.  19o3  60.000.00 

All  other  liabilities  •.  .  .  1,037.48 

TOTAL  CAPITAL  LIABILITIES  $  2,293.931,74 

GU.4RANTEED  TRUST  ACCOU.NT 

Guaranteed  Investment  Receipts 

Principal  ...  . $7,663,126.09 

Interest  due  and  accrued  66,074.67 

$  7.729,200  7« 

Trust  deposits;  principal  and  interest  $  6,240,537.59 

TOTAL  GUARANTEED  TRUST  LIABILITIES  $13,969,783.35 
ESTATES  DEPARTMENT 

Estates,  Trusts  and  Agency  Funds  .  S  1.191.182  68 

$17,454,902.77 

NOTE;  The  values  of  bonds  and  stocks  above  stated  in  the 
aggregate  aie  less  than  market  value. 


L.  M.  JOHNSTO.V. 
President. 


W  H.  GREGORY. 

Vice-President  and  Managing  Director. 


. . . 

the^YYne,'""'which  "if "'Yt 'TtintinuesY f'’®"  though  they  were  not 
'Should  be  expected  to  have  its  , malice. 

I  effects  on  demand  for  pulp  and 
paper. 


Or.  using  Lord  Justice  Denning’s 
words  again  to  phrase  it  another 
,  way:  “If  the  committee  of  a  vol- 
!  untarv  association  only  gain  juris- 


NO  AXE  TO  GRIND! 


Volkswagen  Invades 
Small  Car  Field 

Toronto. — German  manufacturers  j  Thoughtful  investors,  lost  in  a  maze 
h-  of  inflation,  taxation,  material  controls 
./land  a  semi-war  economy,  are  turning 

*  tnr  c»iiiHana«A  *a  tl^irC'C'T'raD  «i.Z 


ough  .  _ 

of  the  famous  Volkswagen  launch- 1 of  Jn'lattoo.  taxation,  material  controls! 

ed  this  week  a  major  invasion  of  ?"«*  *  turning 

tu-  ‘07  guidance  to  INVESTOR  —  the  i 

the  Canadian  small-car  field,  m- 1  prilliant  .young  independent  magazine 
chiding  midget  buses  and  trucks  !  for  investors. 

After  only  two  months  survey.' 

Werner  Jansen,  managing  (director  ‘  ,usj‘on*"ol^headHLs^*'‘^dlzzlI  ornim/sm 
of  VW  Canada  Limited,  with  head  Ind  panicky  f^fr  'whft  Brokers ^Re" 
offices  here,  left  for  Western  Can-  ommend"  —  not  a  concensus,  but  a 
ada  to  establish  sales’  depots  and;  report  on  each  secunty,  based  on  the 
appoint  dealers  throughout  the ; -^e^io^nT  m 

ijou  anticipate  trends,  avoid  pitfalls. 
Prompted  by  sensational  sales  in;, grasp  opportunities.  This  feature  alone 
Europe,  which  have  been  described  ."’ortn  many  times  the  subscription 

(Newsweek  Magazine)  as  "the  most'?.®'"’  GET-RiCH-QUiCK  TIPS 

(ivewswecK  iviagazinei  as  tne  mosl,^o^  ^  dozen  trade  letters  a 

fabulous  success  story  of  German  day  without  having  half  the  informa- 
industry  since  the  war,’’  both  Mr. 'tion  parked  into  a  single  issue  of  the 
Jansen  and  Volkswagenwerk,  the  i  f*®- .•'■'ow  —  send  for  6 

narent  firm  and  the  hiffffest  manii. ! "  *7ial  and  see  for  yourself  tts 
parent  iirm  ana  me  oi^ge. t  manu  .importance  to  you  during  these  crltl- 
facturers  of  automobiles  in  Europe.  ;rai  times.  ' 
are  confident  of  a  large  Canadian  at  par. 
sale. 

The  Company  is  concentrating. 

Mr.  Jansen  said,  on  quickly  build¬ 
ing  up  an  efficient  service  organ- 
i  ization.  "The  stock  of  parts  we  are 
carrying  is  unusually  large,"  he  ex¬ 
plained,  and  it  ranges  from  nuts 
and  bolts  to  complete  bodies." 


Canadian  funds  welcomed 


Two  thirds  of  all  Canadians  own 
the  homes  they  live  in. 


“INVESTOR” 

A  Magazine  for  Investors 
Who  Want  the  Facts. 

1 50  Broadway,  New  York  28,  N.Y. 


iTie  financial  TTmes 

Every  line  it  worth  reading 


executors’  and  trustees  for  over  HAL  F  A  CENTURY 


^i\ty-^kirei 

ANNUAL  REPORT 


The  steady  expansion  of  our  business  and  the 
increase  in  assets  under  our  administration  give^ 
evidence  of  the  growing  appreciation  of  the  value 
of  our  services.  Our  financial  position  is  indicated 
in  brief  by  the  figures  shown  hereon,  condensed 
from  our  Annual  Report  for  1952. 

We  are  now  serving— from  our  eighteen  Branch 
and  Agency  offices  across  Canada  and  in  London, 
England— more  individuals  and  corporations  than 
ever  before  in  our  history. 

A  copy  of  our  Annual  Report  will  be  sent  gladly 
upon  request. 


EARNINGS  . 
EXPENSES 


•4* 


$5,451,000 
4,438,000 
1.013,000 
399,000 
6 1 4,000 
430.000 


PROFIT  .f. 

TAXES 
NET  PROFIT 
DIVIDENDS 

CAPITAL.  RESERVE  AND  SURPLUS 

$8,739,000 

ASSETS  UNDER  ADMINISTRATION 
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THE  FINANCIAL  TIMES,  FEBRUARY  13,  1953. 


1952  OUTSTANDING  YEAR  FOR  MUTUAL  LIFE  OF  CANADA 


All  Departments  of  Company's  Operotions  Shore 
in  Advance 

New  Business  $143,000,000  Largest  in  History  | 

Importance  of  Savings  and  Thrift  Emphasized  by  ^ 

Executives  I 

President  ond  General  Manager  Present  Reports  on 
Company's  Progress  ond  Matters  of 
National  Interest 

A\'atprlon.  Onl. —  .Ww  tn-iiiHncp  to  flip  pxlent  of  .?143,91 1.00(1  wfl', 
writtpn  In-  The  Miiin.il  I.ifp  of  in  1052,  hrinsing  the  protrction, 

in  forcp,  all  on  Canadians,  to  SI  390.S4 1.000,  ipported  Mr.  l.ouis  T.  Lang.^ 

President  of  the  Companv.  uhen  .-iddrc-^sing  the  83rd  .Anntial  Meeting  ot  i 
policyholders.  But  Mr.  I.ang  pointeil  out  that  the  large  amount  of  insurance  j 
protection  in  force  in  Canada  is  >lill  inaderinate  in  relation  to  the  rqif!  | 
needs  of  the  people.  continuous  and  incre.-tsing  programme  of  savinsr-i 
is  essential  to  a  strong  economy.  Croup  insurance  cannot  do  a  complete! 
job  of  providing  adequate  protection  but  should  be  supplemented  with  LOUIS  L  LANG 

other  plans  of  insurance  and  savings  accumulation.  President 

Mr.  I.ang  fiointeil  out  that  in  the  last  five  years  The  Mutual  T.ife  '  - 

has  advanced  fund- totalling  over  81(10  Million  for  fintincing  the  construction  ctiti  showing  a  tendency 

of  more  than  20.000  homes,  chiefly  under  the  terms  of  the  National  trincreLe 

Housing  .Act.  r’hano'es  in  Infprnatinnal  Scene 


other  country  offers  a  safer  or  who  possess  and  maintain  character  ] 
more  promising  field  for  invest-  survive  and  progress.  If  Canadians  j 
ment?  plan  and  work  together,  using  their . 

#sv  «i.*i _ I.1.J _ '  intelligence,  skill  and  resources.  I 

Character  Distinguishing  Factor  serve  their  country  well; ' 

Through  six  thousand  years  ot  and  in  so  doing,  place  themselves  ! 
recorded  history  runs  the  same  in  a  position  to  continue  to  help  | 
silver  thread  —  character.  Peoples  the  peoples  of  other  lands.  If  they 
who  lack  character  or  permit  their  succeed  —  and  I  am  sure  they  will' 
character  to  deteriorate  pass  out  of  —  no  country  has  a  finer  future 
existence  as  a  race;  while  peoples  than  Canada.  ' 

The  General  Manager's  Address  i 

During  our  Company's  long  his- 1  the  year,  a  substantial  contribution 
tory,  eighty-three  years,  excellent  to  the  earnings  of  the  year  was, 
annual  reports  have  been  presented  produced  by  our  mortality  expert-' 
to  the  policyholders  on  more  than  ence.  It  is  only  to  be  expected  that 
a  few  occasions.  This  year,  in  order  the  steady  mortality  improvement 
to  find  an  adjective  to  adequately  of  the  general  population  will  be 
depict  the  succe.'s  of  last  year's  op-  reflected  in  life  insurance  expert- . 


^o'unffin* 

I  stituted  a  year  ago,  and  the  many  been  laid  and  the  structure 

group  annuity  benefits  being  ar-  which  has  been  erected  thereon  de¬ 
ranged  for  industrial  workers,  we  mands  that  its  usefulness  be  expanded 
sT*p  nnt  activelv  such  busi-  into  an  oven  more  imposing  edifice,  t 

neLTlkoS|e";e‘K^^^ 

assume  that  offered  at  the  rates  we  of  expansion  unparalleled  in  its 
quote.  It  must  be  remembered  that  history.  Our  frontiers,  during  the  85 
the  present  trend  of  mortality  is  years  <^our  national  existent,  have 
in  favor  of  the  insuring  company  J^^med  so  effectiv“that  we  now 
where  life  insurance  is  involved,  enjoy  a  prosperity  and  a  sound 
but  against  it  on  annuity  business,  economy  that  is  the  envy  of  the  entire 
It  is  true  that  the  increase  in  in-  world.  While  our  parents  and  grand- 
terest  earnings  of  recent  years  does  thl°statuf"of  our"|rowi4  infant 

serve  to  counteract  increased  longe-  nation,  the  development  we  now  enjoy 
vity  but  the  trend  to  higher  inter-  and  of  which  we  are  justly  proud  could 
est  rates  can  readily  cease  or  even  not  have  been  achiev^  without  the 
reverse  itself  thrmiffh  verv  slight  financial  aid,  during  its  early  years, 
reverse  iiseii  inrougn  very  siigni  Mother  Country,  and  laUr  by 

deviation  of  economic  pressure,  friendly  neighbor  to  the  Aiuth. 
whereas  there  is  nothing  to  indi-  These  funds  which  accelerated  and 
cate  that  improved  medical  and  .supported  our  growth  were  created  by 
hveienic  techniaues  will  not  con-  composite  savings  of  thousands  of 
♦  ,  sir^r,®  thrifty  citizcns  Of  Other  lands  which 

tinue  to  exert  a  strong  influence  sought  profitable  investment  beyond 
on  lengthening  the  span  of  life,  their  own  boundaries. 


There  is,  therefore,  a  distinct  long¬ 
term  hazard  in  annuity  business 
which  is  not  found  in  life  insur- 


Future  Progress  Depends  on 
Personal  Thrift  of  Canadians 


Our  frontiers  are  now  being  extend- 
appear  ^  justify  rat^  less  conser-  ^  vast  hinterland,  rich  beyond 


erations.  I  searched  the  dictionary  ence,  but,  _  to  counteract  the  ^  PEQUEGNAT,  A.I.A.,  F.S.A.' vative  than  those  under  which  we  measure^  below,  on  and  above^the 

for  a  wor^  whi^h  mighty  be  vantage  arisin.g  therefrom,  a  stead- j  General  Manager  [operate.  We  are  disposed,  under  surface.  To  pre^re  these  products  for 


expressive  than  excellent.  My  iiy  increasing  proportion  of  our  wiiciat  existing  conditions,  to  permit  in-  ®wn  use  and  that  of  a  needy  worm 

.search  was  not  a  success  and.  there-  Company's  business  in  force  is - surers  more  speculatively  minded  j.Lntrv's^besWffort  ^urine’\he  next 

fore,  I  will  have  to  rely  on  the  being  valued  by  mortality  tables  „  u  i  *  .to  compete  among  themselves  for  hah ‘century  Thirwill  require 

superlative  in  expressing  my  satis-  which  are  based  on  modern  mor-  leading  bMnch,  last  year,  operates  jjjg  annuity  business  being  offered,  fortitude  and  capiUll  Our  go^  Can-i 
j  faction  with  the  most  excellent  an-  tality  experience.  For  some  years  m  rural  ontish  Columbia  ana  is  Approximately  15  percent  of  our  s'*'®"  stock  can  be  relied  on  to  pro- 
nual  report  ever  submitted  to  pol-  prior  to  1951,  our  actual  mortality  well  established  in  these  areas  of  actuarial  reserves  are  held  in  res-  abundant  vision  and  pluck  but„ 

licyholdcrs  of  the  Mutual  Life  of  eVrience  showed  slightly  iJ  Northern  British  C^umbia 

Canada.  than  50%  of  that  expected  by  the  tremendous  developments  are  in  form  of  instalment  settle-  such  magnitude  presents  a  more  dif- 

Success  Elements  in  Life  Company  mortality  ta Wes  usejd^  a  ^he^  The  coveted  Directors'  at'ard  alt  lllr"  lo^oT’^IS 

^lowever^  the  Grim  Reaper  for  progress  and  efficiency  in  all  Tribute  to  Staff  Tort.Tntrt ^wSlV^ttfand  the^^ 


.  our  own  use  and  that  of  a  needy  world 
J  is  the  task  which  will  absorb  our 


Tribute  to  Staff 


the  Mother  Country  for  financial  sup-j 
port.  In  fact,  two  world  wars  and  theirj 


Hou'ing  .Act.  I  Changes  in  International  Scene  if  cvrl'tlnnaf'n^firinsiinTTarn'DOf  ®  somewhat  broader  swath  than  Phases  of  branch  management  is  success  such  as  we  have  achieved  aftermathf*^ ’combined  wfth  Apolitical, 

The  General  Man  iik  r.  Mi.  .A  K.  Tcriurgnat.  in  a  rerapitiilalion  of  the;  ,  has  hern  a  •  o^.  o’^oeptional  or  unusual  earn-  j  Mutual  Life  policy-  located  m  the  so-called  chemical  in  a  bosiness  enterpri^  so  diversified  complications,  have  almost  wiped  out, 

-iiree-s  elemenl-  in  -i  life  in-iti-inee  eomnanv— -reiiiilv  of  its  funds  eaining-  ,  recent  ycais  there  has  been  a  ,  jpgs  during  a  particular  year  or  a..  ,  ,  durins?  195)  increasing  the  capital  of  Canada,  Sarnia.  The  a"?  cannot  be  attained  with-  the  savings  of  the  British  general  pub- 

jirre.  cirmcni.  in  .i  iiK  in  UMmo  <om]cin>  .  t  iin>  oi  ii.  uina,  r  7  ‘‘change  in  thinking  among  the  peo-  short  period  of  years.  The  keynote  t  *  increasing  ^hirh  thp  lar^P^t  9^^  ®  high  degree  of  co-operation  on  lie,  which  fifty  years  ago  were  readily 

economy  in  co>ts,  clKiractor  ami  amonni  ot  new  biiMiir^s  rarcful  i  nlos  of  leadinc  countries.  The  Sec-'nf  lifr  insiiranrp'^i*;  spcnritv  and  the  52.3%.  Last  year,  the  pre- j  pi^aricti  which  showe;a  the  largest  segments  of  the  com-  available  to  develop  world  frontiers, 

ship  and  ron.-ei  \  .-itiie  medical  .seleclion  ol  ri-k^.  .-tateil  that  the-e  faelor.s;?  j  WArld  War  like  all  sustained  r,,oeocr  ef  =  oemnar,,.  mici  ihoro  vious  average  -was  resumed,  slighly  | '"crease  in  production  over  the  pany  s  organization.  The  motto  of  our  Unless  Canadians  arc  prepared  to  dir- 


Brunswick  and  Nova  Scotia,  and  in  the  efficiency  of  our  field  representa-  supply  of  American  capital  will  mono- 
!  the  Provinces  of  Saskatchewan  and  ®h  indispensable  ingredient  in  polize  these  industrial  exploits  and 


ship  and  rnn.'ei  i  .itn  e  medical  .-election  ol  n-ks.  .-tateil  that  the-e  faclof.s;''  .  world  War  like  all  sustained  c,„.cesc  of  a  eomnanv  Toiisf  there  I  vious  average  was  resumed,  slighly  | '"ciease  in  production  over  tne  oan.v  s  organization  The  motto  of  our  Unless  Canadians  arc  prepared  to  dir- 
rnmhinrd  m  10V>  to  cu  e  "llie  mo-t  excelleiii  lenoi  t  ever  siibmilled  to  ?  .  World  War,  ike  an  susiainca  .uccep  of  a  cornpany  must.  tncTf-  fVian  in  195(1  at  49  4(5 c'  Tn  prev  ous  year  s  one  of  our  smaller  company  since  its  inception,  Each  for  ect  a  larg?r  portion  of  their  persona), 

rninPi  ifd  in  '  t-  '•  "  ,  j  international  conflicts,  strained  the  fore,  be  represented  by  the  security  gault  Ste  Marie  In  two  of  and  All  for  Each,  continues  to  be  incomes  into  permanent  savings  for 

policvholdeis  by  I  he  MiHiiiil  Lite  ol  (  .in.ul.i  [fabric  of  society.  In  some  areas, lof  the  funds  entrusted  to  if  by  its  represented  an  ’Maritime  Provinees  New  f.''®'"Pl'I'®d  our  day  by  day  opera-  the  building  of  a  greater  Canada,  it  is 

Mr  I’eMiicgtrii  il-o  icm.rled  ih.il  of  the  8410  Million-  in  \-.-ct-  8180 1  revolutions  eruDted  like  volcanoes. ,  nnlievhnlders  which  in  turn  guar-  f"®"*  *"  earnings  over  those  of  the :  iviariiime  t-rovinces,  tvew  t ions.  I  have  already  paid  tribute  to  altogether  likely  that  the  abundant 

.Ml.  ieqiiij.ii.il  '  '  ,  ,  ,  .  ,  .  '  ”  'evoiiHions  erupieu  ujm  u  l  poiicynoiders.  vt  nicn  in  turn,  guar  ,  -  S364  000  Brunswick  and  Nova  Scotia,  and  in  the  efficiency  of  our  field  representa-  supply  of  American  capiUl  will  mono-l 

Million-  , HI-  in  govrnmicnt  bomb:  ihr  mlnr-t  lalp  ciiinnl  on  mvc.-lments  jin  othcis,  people,  as  a  result  of  | antees  the  fulfilment  of  its  obliga-  Peeviou.  year  ot  ?>db4,uuu.  !  the  Provinces  of  Saskatchewan  and  t'o".  an  indispensable  ingredient  in  poKe^  these  industrial  exploits  and 

m.tile  in  10.)2  w.i-  5.11%;  thrir  w.i-  a  ilcrrea-c  in  the  Coiiiiiany'.-  inoi  tality  I  suffering  and  losses,  struggled  in  ajtions  under  its  policy  contracts.  Apropos  of  the  improved  rnor- 1  rnlnmhia  we  hold  ton  nlace  progress  ot  a  life  insurance  com-  reap  the  ultimate  financial  rewards  re- 

raic-  the  f\pen-e  rate  wa-  wi  ll-i-ontiolleil ;  siirplii.-  earnings  were  the  bewildered  way  with  the  problems '  Having  made  adequate  provision  for  tality  la,st  year,  it  would  have  been!  ,u  industrial  eorrinanips  a  distinct  pleasure  to  suiting  therefrom.  Might  it  not  be  well 

l„„.|  ll.r  Sy,.  ..,n,l  „  l„ll  n.llli™  -'-'I';"  wS;!'”?  ("n";. ‘SS' St  “?hl- p™d»“uon  IS  IS.ir 'Sf.'J'.US  0^!!!. 

were  paiil  to  polii  vholilers  m  tin  ulrmb.  The  lap-e  rate  i-ontiniie.'  to  be  Something  had  to  be  done  to  pio  such  funds  become  an  indication  of  us  who  have  reached  the  age  where  insurance  I  am  giving  you  branch  offices  and  at  head  office,  are  thrift  of  our  forefathers.  While  it  may 

one  of  the  lowr-i  on  the  roiitinent.  :  vide  for  human  needs,  to  restore :  successful  administration  as  these  there  is  serious  concern  regarding  nartieniarc  that  vnn  mav  oerfonriing  the  varied  functions  re-  be  true  that  consumer  spending  if 

,,  ,  1  1  .1  I  I  f  ,1  f-  ■  law  and  order,  to  expand  produc-'have  a  direct  bearing  on  the  cost  of  the  increasing  prevalence  of  heart  ,  particulars  tnai  you  m  y  quircq  of  them  faithfully  and  effec-  necessary  to  kep  up  the  speed  of  the 

He  abn  rniphn.-izi'fl  thr  w  iilf-preiiil  -enpe  of  the  Company.-!  np®''al*°n' i  j  employment,  to  repair ,  m-otection  to  its  oolicvholders  and  ailments  hv  rermrting  that  this  im  I'now  how  wide-spread  is  the  scope  lively  and  the  confidence  engendered  production  lines  in  our  industries,  ii 

and  the  p.-tabli.-hmrr,t  of  bi-am  hr-  in  all  sti-atrgii-  areas  throughout  the  seek  main- Th°  in  aH.ihnto!^^^^  of  onr  operations.  by  those  who  are  supervising  these  fs  obvious  that  the  high  standard  oi 

rniintrv  to  -ive  ommut  and  rffii-irnt  sprvii-c  to  iiolif-vholder-  damage,  and  to  seek  ana  main  this,  in  turn  determines  the  amount  provement  can  be  attr.buted  to  a  operations  gives  assurance  of  con-  uving  which  we  enjoy  in  this  countrv 

counirt  to  -pc  iionqi  ann  im  .cm  .c  i  c  to  i  oik.  oiae  ..  peace.  Governments  had  to,  which  can  be  earned.  Economy  in  lower  incidence  of  death  from  Low  Lapse  Rate  Maintained  tinued  sound  and  economical  adminis-  has  become  basic  in  the  lives  of  the 

-  accept  an  unusual  share  of  respon-'the  costs  of  administering  the  com-  diseases  of  the  heart  However  this  ^  .  tratlon.  Personal  contact  with  the  per-  preponderant  majority  of  our  people 

_  ^  ....  Icibilitv  nipx  fiinctiona  of  a  life  insurance  T  iin=bto  to  /i.i  tbo  The  character  and  stability  of  our  sonnel  of  our  many  departments,  both  and  req-uires  no  proponents  beyonr, 

XL..  AJJ.....  SlDllliy.  .  piex  lunctions  OI  a  lire  insurdnce  j  am  unable  to  do  as  the  reverse  ... _ .. _ _ at  home  and  in  the  fie  d.  nermits  me  in  ahimdanf 


. .  .  .  . .  . V  I  *  "  . -  ,  i  1  J  . .  .  J  line  x'rovinces  oi  oasKaxenewan  ana  m  poiize  inese  inau&inai  cxpiuiw>  anu 

52  wa>  .Vn%:  tlirrr  \v;i'  h  <lccre;i--c  in  the  Conii\*iny  mortality  I  suffering  and  losses,  strugglen  in  a  tions  under  its  policy  contracts.  Apropos  of  the  improved  mor-ip  -x.  ^  r^inmhia  wp  hold  fnn  nlarp  progress  of  a  life  insurance  com-  reap  the  ultimate  financial  rewards  re- 
FA-pen-c  i-iUr  wa-  wi  ll-i-ontiollfil ;  stirplii.-  earnings  were  the  bewildered  way  with  the  problems '  Having  made  adequate  provision  for  tality  la,st  year,  it  would  have  been!  ,u  „„„  industrial  eorrinaniec  a  distinct  pleasure  to  suiting  therefrom.  Might  it  not  be  wei) 

,i,f  ,ny,  «j,.  .n,l  „  tall  ''•’I';"  I  iS'S.' i '“g  ('''n's, S! I i ?s  15?  of  1,5. 

lo  pnlii-vliolilrr-  in  iln  ulrmb.  The  lap-e  rate  i-ontiniie.-  to  be  Something  had  to  be  done  to  pio  such  funds  become  an  indication  ofius  who  have  reached  the  age  where  insurance  I  am  giving  you  branch  offices  and  at  head  office,  are  thrift  of  our  forefathers.  While  it  may 

lowr-i  on  the  roiitinent.  :  vide  for  human  needs,  to  restore :  successful  administration  as  these  there  is  serious  concern  regarding  nartimiiarc  that  vnn  mav  performing  the  varied  functions  re-  be  true  that  consumer  spending  if 

1  I  ii  I  I  ii,o  1  Inn  -  ""d  ordcr,  to  cxpand  produc-'have  a  direct  bearing  on  the  cost  of  the  increasing  prevalence  of  heart  tho  *'iem  faithfully  and  effec-  necessary  to  kep  up  the  speed  of  the 


country  to  give  prompt  and  cffii-icnt  scivii-c  to  policyholder; 


XL..  AAAmttmm  | SlDllliy.  •  .u  P'®*  luncuons  OI  a  me  iiisuiaiu-cM  gm  unapie  to  do  as  tile  reversely,,  "■  7;-  donned 

The  President  S  Address  l  it  was  inevitable  that  m  the; company  is  also  an  important  facet hg  true  Deaths  from  diseases  of  the  ^anadian  membership  is  ev.denced 


ment  was  a  matter  of  regret.  To  fill  i  attain  financial  security.  lohlTod  h  the  in«  of  of  their  i  f.Tn^VrJiininhiv  on  aPPP*®x.Y  and  other 


operations  gives  assurance  of  con-  living  which  we  enjoy  in  this  countrv 
Low  Lapse  Rate  Maintained  tinued  sound  and  economical  adminis-  has  become  basic  in  the  lives  of  the 
tratlon.  Personal  contact  with  the  per-  preponderant  majority  of  our  people 
The  character  and  stability  of  our  sonnel  of  our  many  departments,  both  and  requires  no  proponents  beyonti 
Canadian  membership  is  evidenced  at  home  and  in  the  field,  permits  me  those  which  already  exist  in  abundani 
Viv  the  snlondid  nprsictpncp  of  thp  assure  vou  that  the  most  cordial  measure  :n  the  form  of  glamorous  ad- 
by  the  splendid  persistence  ot  tn®  relations  exist  throughout  the  organi-  vertising  and  easv  credit  facilities.  Ir 

policies  which  they  carry.  me  zation;  in  fact,  we  can  truthfully  be  comparison,  the  voices  raised  in  sup- 

lapse  rate,  that  is  the  termination  called  a  happy  business  family.  Of  our  port  of  thrift,  saving  today  to  provide 

__x_  _ _ _ _  s;)laripri  10(1  arp  mpmhprs  4V»«  nrv/yar-Foiniine  arp 


the  vacancy  on  the  Board  there 
has  been  appointed  during  the  year 


Savings  Vital  To  Continued 
Prosperity 


which  affected  t^®'®  actions  business  h’aving  prob-  Loutly  to  be^hopeS^  the  resLrclil  “^rwaT^in^tomer  ‘deca"des^.‘®our  ®arries  ^ 


Brigadier-Gmeral  L  Clai  k. ,  Canadians,  in  the  last  ten  years,  the  de.sire  for  freedom  began  tojably  a  stronger  influence  on  thelp^”,  now^beinn  ^condu^rte^d^^bv 

nr )?iJprp^^Hl,'  have  possibly  become  too  accustom-  '  assert  itself,  they  realized  that  they  |  uUi'^atc  strength  of  the  Company  I  comnanios  in  the 

Lr'pfJHpp ^®'^  ‘n  ‘he  .smile  of  prosperity,  to  the  ,  had  gone  too  fast  and  too  far  and  j  than  does  the  amount  placed.  Care-  St-tos  andTafada  and 


voutJy  to  be  hoped  that  the  research  k,/  'L  unHor  than  it  was  in  former  decades,  our 

programs  now  beinn  conducted  bv-  ex^cised  by  a  life  under-  employees  generally  are  satisfied  with  f.'l®®  IP  ' 

iife  insurance  comnanios  in  the !  ^h®  average  lapse  rate  for  the  future  prospects  of  a  permanent  Jmmediau 

Tlniiod  Sltat'^e  Compiles  in  the.gjj  companies  on  business  issued  in  a.-sociation  -with  our  company.  As  an  {-Ties  to- 


ance  in  its  various  forms.  The  protec-l 
lion  it  affords  is  both  ultimate  anc| 
immediate  and  the  rate  ot  return  com-l 


,  .....  -  eviaeni  mat  mis  surge  ot  conn-  iNew-  z,oaiana.  rtusuano.  uicni  mate  satisiaciion  oi  poiicynoiaer, ;  -  “  -  rate  on  ousiness  entirely  in  v.anaua  vui  of  us  who  are  devoted  to  the  cause  of 

fill  consideration  of  your  Board,  and  jgopp  gj^^t  prosperity  has  brought !  Britain  and  other  countries  in  gggnt  and  Company  alike  and  con- [Surplus  Earnings  Set  New  Record '  is  slightly  less  than  97c,  continuing  nf,|  11  ,‘T.o"vears^aeo^to  thrift  and  the  administration  of  thr 

I  am  sure  you  will  agree  with  this'.^.ith  it  the  clear  realization  that !  Western  Europe  -  and,  lately,  the  servative  medical  selection  of  the  _ _  Ion®  haPPy  r®®®*’^  "’any  years,  proceed  -JJith  oSr  muc^nelded  funds  created  thereby  should  redouWr 

appointment.  It  is  a  pleasure  to^j^g  bgogHts  of  our  economic  United  States  —  have  discarded  risks  submitted  prevent  violent!  .....  '’®an®hes  of  Company  -j-jjjg  jg  g  tribute  to  the  high  calibre  ing  program,  several  departments  have  mi?i*u\iori ‘u^orEanfzed 
welcome  General  Clark,  who  is '  notontinUfi^^  ,..iii  i  of  thoir  exneriments.  and.  I  of  rr,orr=iifv  ovnorioncP  i activities  of  a  casualty  nature,  such  «oio»manchir.  of  onr  field  become  quite  congested,  but,  steel  re-  No  instKution  is  organized,  as  is  iiff 


with  us  for  the  first  tim 

New-  Insurance  Written 


From  year  to  year  our  annual  country  in  a  state  of  healthy  growth  !  thodox  methods.  As 
statements  have  recorded  advances  |  ngc^js  gq  gdequate  and  increasing  eations  of  recoverj 


-  iicivc  I  risKS  suomiliea  preveiu  vidichii  ,.  .  .  .  _ ...i,  i  - r  znis  is  a  iriuuie  lu  me  Iiigii  eaiiuic  ing  program,  scvciai  acpai  iiiieius  nave  „  i„,n»,,tioo  U  nroanWarl  av  ie  life 

experiments,  and.  fluctuations  of  mortality  experience  gf  totg,  dfsibilitTbln^^  salesmanship  of  our  field  ^frirtToni'havii?rbll{f  remove  tosur^nc;  to  promoto  the  stability  and 

certam  improve-  ^vhich  seriously  distort  the  success  benefits,  accident  representatives.  me  o^ahons  are  now  under^w-av  It  financial  tecurity  of  our  people  and 

ning  to  more  or-  picture.  I  suggest,  ladies  and  gentle-  ’’®n,®T'ts  and  the  group  sickness  and  •*!>,.„  U^alt^ether  likely  tl^t  the  spare’ in  ensure  the  continuance  of  the  high 

As  a  result,  indi-  men,  that  you  analyze  with  me  branch,  also  augmented  Company  s  Annuity  Policy  whfch  vife  are  now  Meeting  wili.*^a  vear  ^cial  Ynsuranwi 

ery  and  progress  elements  of  success  which  I  havejth^r  f  for  the  year.  is  well  to  know  that  our  Com-  miisfonaTfes.  apostles  of  thrift 

ipse  countries,  and  qc  roiroalpH  hv  thoiThe  resultant  surplus  earninss  q  nnn.  departments  and  tne  next  annual  meet-  ranaHian  nnhiin  riav 


in^o  operations,  volume  of  savings,  translated  intol^i'^  evident  in  these  countries,  and  mentioned  as  revealed  by  resultant  surplus  earnings !  p^^y  has  always  followed  a  con-  new^assembfv  ^hall  with  the  Canadian  public  day 

and  the  year  19o2  is  no  exception,  capital  investment  on  an  ever  larger ,  e?pccially  in  the  United  States  and  statements  now  in  your  hands  cover-  j  were  by  ^  far  the  highest  in  the  !  servative  course  in  publicizing  its  located  in  the  wing  under  construe-  hv 


OnJy^hrough  the  continuing  j  Canada. 


ing  the  operations  of  the  year  1952. ;  Company  s  history,  $7,421,000,  an  |  production  and  business  in  force  tion. 


that  they  are  making  the  most  of  thol 
opportunity  for  service  which  is  to  be! 


911.000  and  at  the  end  of  the  year  creation  of  new  capital  can  pro-  unpredictable  factor  is  Rus-  already  indicated,  never  in  the,  increase  over  the  previous  year  of  j  We  are  a  life  insurance  company  i  also  pay  tribute  to  the  fundamental  f,5^nd  on  the  threshofd  of  every^ home, 

our  insurance  mfwcc  had  increas-  fiuctivity  be  improved,  and  it  is  •‘'■a-  The  rulers  of  that  strange  ^f  f^e  Company  have  all  |  SI. 114.000.  For  comparison  purposes, !  and  include  in  our  totals  only  such  section  of  LlfY^arndy.  the  nation  is  sound  which  is  not 

ed  to  SI .396.84 1. 000.  These  record  on  this  factor  that  efficiency  and  ®n"n‘*'.v  niiaht  have  had  peace,  but  elements  combined  so  effec- j  the  average  annual  increase  for  j  policies  as  provide  a  death  or  fixed  {{f^"Viur'‘*-mcmbers  arc  co-ooeratine  based  on  nrudent  homes  and  no  demo- 

totals  are  :n  themselves  a  tribute  wealth  in  a  competitive  world  de- i  “'®y  ®'’°f'®  fonient  and  support  tively  to  produce  a  financial  posi-|the  previous  five  years  amounted  maturity  benefit.  While,  for  the  mightily  in  the  spread  ot  the  Com-  cracy  can  be  progressive  and  flexible, 
to  Ihe  loyalty  and  efftoiency  of  our  pend.  conflicts  without  engaging  their  Uon  of  w-hich  we  may  all  feel  justly  i  to  $160,000,  The  substantial  amount  I  benefit  of  our  members,  we  do  paiiy's. usefulness  throughout  the  coun-  " 

y  on  the  comfort-  °"’®  forces.  When  their  indirect  proud.  I  propose  to  review  in  great- j  by  w-hich  these  earnings  exceed  the  |  some  annuity  business,  this  is  not  "v  hv  testim^tos  of  satisfacUOT^  .sonal  thrift.  Inspired  by  past  suc^ss' 

our  abundant  nat-  Y  ''®sisteo.  they  pro-  detail  these  various  functions  in 'distribution  to  policyholders,  which  '  translated  into  business  in  fof®®’ natives  and  acquaintances.  niay  we  as  members  of  a  great  institu- 


field  representatives  from  coast  tO;  We  cannot  rel 
coast.  We  shall  have  a  better  idea  able  illusion  that 


of  the  growth  of  the  Company  if  oral  resources  will  bring  us  wealth  i  "'®‘®'^  armistice  negotiations  and  of  last  year’s  operations,  [last  year  amounted  to  $5,523,000  'although  it  is  common  practice  ,  ,  .  ’  ,  ...  tion.  consecrated  to 

our  development  is  viewed  from  a 'automaticallv;  for  after  all  we  P®®®®  ‘all's  ’'®P‘  “t®  ^  j  j  indicates  that  the  nrevailing  favor.^ '  among  life  insurance  companies  to  Outside  Financial  Aid  Assisted  nf  our  homes  and  bel 

di.rtance-just  as  a  large  painting:  have  not  cbme  very  far  fn-timei’n  ‘urmpil.  Hope  of  avoiding  a  Government  Bonds  Predominate  1  ffeto^s  whicr  While  we  realize  ^t  our  Canada’s  Growth  ^^^^''’^Ue^'gi’t^c^afly 


cannot  lie  properly  considered  by  from  those  years  when  Canada’s! ''’".'I  ?''®a‘  Itas  strengthened 


crated  to  the  preservationJ 
es  and  believing  in  the  highl 
he  human  race,  continue  toil 
ergetically  and  faithfully  ini 


the  critic  at  close  quarters.  rr.sources  were  limitless  but  seem- i ‘I’®  P^®‘  I®  ‘*’®  "lean-  The  assets,  aggregating  over  $410 1  di.stribution  next  vear  I 

In  the  first  decade  of  this  ccntiiry  ingly  tinwnnied.  .Just  twenty  vear« ' '*’®  nations  are  increas-  million,  listed  on  the  Balance  Sheet.  I  *  ‘  ^  ' 

there  was  general  hope  and  confi-  ago 'this  week  at  the  Annual  Meet" ' ‘®‘’  ‘I’®'®  arnied  forces,  expanding  provide  a  diversification  which.  Expense  Ratio  Under  Control  , 
dence  in  the  advance  of  humanity,  mg  of  the  Mutual  Life,  our  Presi- ' Pnod®®!'®"  and  resolving  that  from  the  standpoint  of  composite  expense  ot  conducting  anv ' 

to  higher  levels  of  civilization  and  dent  (then  Mr.  R.  O.  .McCulloch) ' surprise,  stability,  earnings  and  national  use-  .  .  ®  P  ®®®  ®‘  .®®’’dP®‘‘nS  any 

prosperity,  although  later  events  spoke,  not  of  prosperity  mid  exnan  ! ®“’®''  P®’*'’-''  ‘"Iness,  can  .scarcely  be  improved. 

5''.'-  '“"-.'’Vi'-'  ■■  ■  ■%SeVr.S‘p';"-|  .«  p™p.n.«  y,..,  Ol  .h.se.  ,1»,  mmi..  »  in,  .he 


may  justify  a  more  liberal  sur-  citizens  generally  are  annuity  con-|  n  would  not  be  fiWing  to  close  this  the  building  of  a  stronger  and  better 


In  five  ot  these  stable  years,  1906  ment,  low  commodity  prices*^ and!  Continent  form  ot  our  nation's  prime  security. 

to  1910,  our  writings  nf  new  busi-  general  disturbance  of  trade  and'  The  vear-end  reviews  indicate  Canada  and  provincial  bonds,  of  2]ui  distribuUng  tan¬ 
ness  aggregated  roughly  $37'i  Mil-  living  conditions."  and  of  the  de-ithat  1952  except  in  certain  indits-  "'hich  the  value  at  maturity  is  un-  a''‘'®*®s  .are  in  the  fortuna.e 

lions,  while  in  the  most  recent  five  cline  in  fhe  price  of  wheat  to  “  tries  where  special  conditions  questioned  and,  in  the  meantime,  by  position  of  being  able  to  add  such 
years,  1948  to  1952.  our  writings  a  point  unrecorded  in  history.  .  .  .”  existed  was  a  peak  year  in  the  virtue  of  the  amendment  to  the  In-  '"cretpsed  costs  to  the  selling  price 
seventeen-fold  tolWe  believe  we  have,  since  then  history' of  Canada  and  the  United  surance  Act  effected  several  years  nf‘hmr  product  for  which,  through- 
$622  Millions.  This  is  a  remarkable  learned  a  good  deal  about  control-  States  It  is  true  that  the  records  ago,  which  permits  the  valuation  ®u‘  Ihese  recent  years  of  buoyant 
iJ"  ""1  ‘^e  ^“s"  n®  ®  a^e  bum  Un  inflated  staHsUcs  ®‘  ‘hese  securities  on  an  amortized  prosperity  there  has  been  a  steady 

the  latter  years  has  been  artificially  cycle,  but  it  is  too  much  to  hone  I  owing  partly  to  the  conflicts  in  basis,  is  not  affected  by  varying  a®mand.  Life  insurance  companies. 

Prosperity  has  forsaken  1  Korea,  Malaya  and  Indo-China,  the  market  values.  In  fact,  the  assets  ®P  ‘I*®  other  hand,  offer  an  mtan- 
by  the  depreciRtion  of  the  dollar.  her  old  ways  to  become  a  docile 'overhanging  threat  of  a  third  world  our  portfolio  which  are  af-  fiiblo  product,  Ipgely  based  on  the 
Canadians  Still  Inadequately  5it-by-the-fire  in  Canada's  house.  I  conflict  and  the  resulting  scarcities:  focted  by  the  vagaries  of  the  mar-  principle  of  thrift,  and  this  form  of 
Insured  Responsibilities  of  Insuranre  I  but  the  general  improvement  is  k®!  total  but  $83,600,000.  To  provide  saving  must  be  kept  attractive  to 

The  life  insurance  industry  gen-  '  Industry  'clearly  proven  by  the  great  in- 1 against  possible  market  fluctua-  the  glittering  and 

erallv  a  so  had  reason  to  be  Dlcased '  Economic  and  nol‘itir.i.i  .i  creases  in  the  physical  volume  of  t'ons  in  this  group  of  assets,  we  highly  adver Used  aids  to  luxurious 
wfth  the  rLults  for  the  vear  handrin-hand-  ^nri  to  production.  hold  a  specific  reserve  of  $3,369,000  living  to  which  our  public  is  con- 

oast  In  1952  new  business  in  Can-  when  many  Deonie  are’inJ^uf  P®’’’®'^  Some  people  are  concerned  about  hi  addition  to  a  general  investment  stantly  exposed.  It  is,  therefore, 
ada  ' amounted  to  the  surprisingly  and  more^to  the  state  for  might  happen  in  Canada  and  reserve  of  $3,500,000.  On  December  gratifying  to  find  that  our  costs  of 

large  figure  of  $2'i  Billion:'^and  fhe 'the  life  insurance  MidustryhL°^ai'J  ®®®"‘’’l®®  ‘1*®  Possibility  31st  last,  despite  the  steady  decline  administration  are  no  longer  rising 

$19  Billion  of  life  insurance  in  force  heavy  re.sponsibility  to  encouraoe  general  war  were  removed  ‘h®  rnarket  value  of  bonds  and  m  relation  to  the  premium  dollar 

in  Canada  represents  an  asset  of  individual  self-reliance  and  ^el^f  Would  there  be  depres-  debentures  in  all  categories  due  to  which  we  collect.  While  personnel 

incalculable  value  to  the  well-being  confidence,  which  are  the  basis  nf  ®'®”’  seems  likely  that  there  ‘n®  rise  of  interest  levels,  the  value  costs  will  show  an  upward  trend, 
of  the  nation.  This  volume  of  sales  good  citizenship  in  a  democraev  i,  I  would  be  a  pause,  of  unknown  dur-  ?‘  which  we  could  show  our  assets  we  have  been  able  to  streamline 
is  convincing  evidence  of  the  im-  must  cover  the  countrv  dilipe^nflv  h’*'®"'  while  the  shift  from  war  to  “’If  ®‘®‘®ment  exceeds  by  $6,- 1  many  of  our  operational' functions 
portance  which  Canadians  attach  to  and  intensively  to  make  certain  that  I activities  was  being  achieved.  3.50.000  the  values  actually  used,  j  without  noticeably  affecting  essen- 
life  insurance  as  a  means  of  ob-  Ibe  benefits  of  individual  life  to.  1 '^be  free  nations  would  have  special  Mortgage  Loans  Continue  Increase  ‘'®*.  service  to  our  policyholders, 
taining  a  measure  of  personal  se-, surance  are  brought  to  the  ®®®l’  ’®‘®’''^^l  Our  investment  in  morteaee  search  for  improved  proce- 

curity  and  family  protection,  and  of  tion  of.  and  made  available  to'l'^'’®^  ^’'®  greatly  superior,  in  the  loans  is  again  beginning  to  absorb  ‘I®’’®®  occupies  the  full  time  of  one 
accumulating  a  fund  of  savings. .  every  person  in  every  geographic  ®"”’’®^®‘®'  ‘®  ‘b®  countries  behind  a  reasonable  proportion  of  our  as-  a®^'®‘ant  actuaries,  who  has 

However,  there  is  no  room  for  com-  region  from  the  metropolis  to  the  ‘I’®  l'^®®  Curtain  in  manpower,  ma-  set  structure  This  type  of  secur-  become  quite  expert  in  replacing 
placency  on  the  part  of  either  the  i  frontier.  The  privilege  of  doing  ‘®®’3l-'''  financial  resources,  produc-  ity  has  proven  over  the  years  to  human  element  by  mechanical 
industry  or  the  people.  Even  the :  oii.-iness  in  a  free  economy  carries  ‘‘''®  ®3Pa®i‘y  and  science.  If  the  be  a  most  satisfactory  form  of’  in-  equipment,  where  profitable.  The 
large  amount  of  $19  Billion  of  life  with  it  the  responsibility  ot  culti-  <iecisjon  is  for  peace,  as  we  hope,  vestment  of  life  insurance  funds  j  Prospect  of  at  least  maintaining  the 
insurance  is  inadequate  to  our  reallvating  the  whole  field,  not  just  the  ‘llanada  would  be  in  a  preferred  both  from  the  standpoint  ot  secur^  Present  position  of  our  expense 
needs.  If  the  amount  of  life  in-  easy  and  fertile  areas.  ,  place,  based  on  her  geographic  posi-  ity  and  return,  and  has  filled  a  ’’®‘’®  "PPears  bright, 

surance  in  force  is  compared  to  Company’s  Investment  Policies  AW  ‘’®n  .and  resources.  Canada  can  vital  need  in  our  country’s  social  New  Insuranre  Sales  iZerv  i 
the  disposable  personal  income  of  Canadians  ’'’^  provide  vast  quantities  of  products  and  industrial  economy.  The  Pres-  Satfefactorv  #  i 

Canadians,  it  will  be  discovered  .  that  are  needed  by  other  countries,  ident  has  already  referred  to  this  mi.  j  •  I 

that,  at  tfie  end  of  1952.  Canadians  Company  had  in- 'and  her  external  trade  should  sur-  contribution  to  the  national  weL  .The  production  of  new  business 

held  protection  equiva  ent  to  only  . 'nduding  new!  pass  all  her  previous  records.  At  fare  at  greater  length  and  I  merely  w'l’  always  be  an  important  gauge 

about  fourteen  months'  income.  'U'las  irom  operations,  redemption  i  home,  her  manpower,  skill,  experi-l  wish  to  emphasize  it  because  of  th'e  propess  of  a  life  insurance 

Moreover,  this  protection  in  terms  an®  maturity  of  bonds,  and  repay-  ence  and  materials  would  be  di- 1  occasional  publicized  criticism  of  c®mi5any.Asa  companygrowsold- 
of  income  has  shown  no  net  advance  ment  of  mortgage  principal,  of  verted  to  construction,  and  to  in-jlife  insurance  companies  generally  ®’’’  .‘b®  natural  terminpions  of  the 

since  the  middle  1920  s.  There  was  a  about  $36  Million.  Fifty  years  agoidustrial  nroduction,  which  would 'in  this  regard.  e  business  placed  in  earlier  years  be- 

substantial  temporary  rise  in  rea  our  in  vestment  income  was  about  |  benefit  all  Canadians  and  improve  I  Stock  Investments  Also  Increase  increasingly  large.  In  our 

protection  during  the  1930s,  but  a  quarter  of  a  million  dollars.  With! their  already  hi'^h  standard  of  liv-l  »nyesimems  Also  increase  Company,  last  year,  new  produc- 

then  only  because  the  amount  of  the  levelling  effect  of  prooressive Mn'^  ”  i  ^®®  "®‘®  ‘b®  increase  during  tion,  excluding  group  insurance,  of 

insurance  in  force  remained  re-  taxation  on  large  incomes  business  i  r  .  j-  .j  .  '  i.*’®  ®®’’  Investment  in  pre-  $128  Million  was  required  to  in- 

latively  stable,  while  income  fell  has  turned  increasinelv  to  institn  '  R«sP“ns'bilities  of  Individual  i  ferred  and  common  stocks,  crease  the  business  in  force  by  $90 
disastrously.  tional  investor.s,  especially  the  life  Canadians  j  amounting  to  $1,368,000,  to  a  total  Million.  In  addition  to  replacing 

Permanent  Insuranre  Should  cnmpanie.s,  for  the  tremenrtnnc  There  are  certain  policies  which  i®'  $lo.429.000.  The  average  return  terminations!,  sound  growth  re- 
Supplement  Group  amount  of  capital  which  our  na-i"  -  Canadians  might  follow  during  |®n  these  stocks  was  6A'"o  and  at  quires  selected  new  lives  of  an  age 

supplement  uroup  tional  development  rem.ires  Tt  l:  ’ order  to  maintain  our  na-i‘b®  end  of  the  year  the  market  lower  than  'the  Company  average 

A  large  part  of  the  increa.  e  m  further  resnonsibhitv  i  a'"  ‘'®n’s  share  of  the  defence  burden, ' ''3*®e  ‘hereof  exceeded  the  valuelto  provide  the  gains  from  mortal- 
nnl.orv  rrnnn  f  M'ring  the  cnntTnua^'ce  ^  ‘b®  ®an'e  time  to  guide  and.^t  which  they  a>’e.held  on  our  books  ity  so  essential  to  low  cost  protec- 

inriree  ^oerforms  a  real  service  in  ®®®nomy.  to  employ  these  funds  fn/®®bP°’'‘  ‘’®''  national  economy.  |  by  $4,150,000.  This  somewhat  vola-  tion.  On  the  other  hand,  a  too 
n^otertion  h  it  the  national  ®an  continue  to  increase  and  ‘‘I®  ‘>7®  °‘  security  represents  but !  rapid  expansion  of  production,  with 

?annot  to  any  seJi^riake  the  the  Profit  of  IrpohcvhotoL  !  ln’P>’®ve  our  production  through  !38’l''®f  ‘b®  Company’s  assets.  jits  high  initial  expense  and  often 
place  of  a  carefully  planned  pro-  One  of  the  mos^  ImSrS  social  application  of  engineering  and  5.117r  Earned  on  1952  Investments  indifferent  selection,  can  prove  an 
Srarn  of  insurance  protection  and  benefits  of  our  investment  nrnsram industries.  We  can  On  the  assumption  that  you  agree  embarrassment  to  a  company  s 
savings  accumulation.  It  is  only  has  been  provided  by  our  mortS ' asking  federal,  pro-  that  our  asset  portfolio  is  excep-  financial  position.  The  management 
temporary  cover:  it  contains  no ;  lending.  It  has  been  imniiort  f„i''incial  and  municipal  governments  tionally  strong,  we  have  added  of  your  Company,  thmughout 
elem^ent  of  savings;  and  in  times  some  quarters  that  the  hto  toe. services  which  can  well  be  de-  reason  to  feel  gratified  with  the  many  years,  has  maintained  an  oo- 
of  need  it  lacks  the  solid  qualities  gnee  comnaniee  have  n/M  v.ee«  !  f.®i'’’®b  international  condi-  splendid  interest  return  realized  on  jectiye  of  a  10%  increase  in  pro¬ 
of  permanent  plans  ot  life  insur- '  ficiegtiy  coneernor)  “i,  ! ‘i®ns  improve  to  a  point  where 'these  assets  during  the  past  year,  duction  from  year  to  year,  when 

ance.  Nevertheless,  there  Ls  evid-  jnj,  nrohlem  Thto  nous-  s^ch  spending  can  be  safely  justi-i Several  years  ago  we  reached  the  economic  conditions  permit  without 

ence  that  many  thousands  of  Cana-  f’®b-  We  can  fight  waste  in  every! low  point  in  gross  interest  earn-  undue  pressure  or  cost.  This  policy 

dians  are  relying  wholly  on  group  i-.  vparc  ikp  n*.  i  "t l®s‘jform.  We  can  prevent,  to  a  greater  ings.  3.87r.  Since  then  there  have'bas  worked  out  adrnirably  in  that 
life  insurance  protection.  -^rivtnnoH  »  i  *ir  ^  extent,  the  loss  of  lives  and  I  been  several  successive  increases,  we  have  been  able  to  steadily 

This  may  be  a  symptom  of  a  Miipnn  fto,  •  ‘"P/  *‘00  property  from  fire  and  accidents. ! during  the  past  year  the  most  sub-  strengthen  our  surplus  position  and 

new  and  disturbing  attitude  on  '  "'Un  ^r  ‘inancing  toe  construe- ;  The  frightful  lo.ss  in  human  values 'stantial.  .15%.  This  translated  into  also,  we  believe,  are  the  only  com- 
the  part  of  people  toward  'n^'vi-'  ‘"o  "lo'-e  inan  20,000  home.s.  At, through  highw  ay  accidents  can  be  dollars  means  an  increase  over  the  pany  to  have  passed  through  the 
dual  saving  —  resulting,  perhaps.;  n®®na  or  ],).52,  we  had  mortgage  I  substantially  reduced  by  the  exer-  previous  year  to  surplus  earnings  great  depression  without  suffering 
from  a  feeling  that  the  state  will '  investments  in  .come  .300  commun-  else  of  a  little  more  care  and  from  interest  of  $725,000.  It  must  a  decline  in  business  in  force, 
provide  shelter  from  economic  (rom  coa.ct  to  coast.  These ,  thoughtfulness  We  can  increase !  be  remembered  that  the  higher  in-  maintaining  throughout  the  years 

atorms.  However  m  a  ‘rce  demo- 1 mortgages  have  been  financed, the  production  of  agricultural  pro-  terest  yields  of  toe  past  year  ap-  the  leading  position  among  all  com- 

cratic  .society,  although  toe  gov-  mainly  under  the  terms  of  the  ducts  by  encouraging  and  assisting '  Pl'od  only  to  the  funds  invested  panies  m  the  net  cost  of  its  pol- 

ernment  may  justifiably  assure  a  National  Housing  Act,  which  is  one;those  engaged  in  farming  to  "supply  dnr'nK  the  year,  but,  in  determin-  icies.  I  am  confident  that  confin- 

basic  minimum  of  MCial  security, of  the  most  enlightened  pieces  of'inore  food^  for  home  and  exDort'»nR  the  average  interest  rate,  they  ing  our  operations  to  Canada,  with 
against  poverty,  the  mdmdual  rocial  legislation  yet  produced.  It  maJ-Lts  are  related  to  total  invested  assets  its  relatively  small  but  select 

rtiould  provide  for  himseii  oy  brings  private  enterprise  and  gov-'  PpodIc  should  he  encouraced  to! On  the  funds  actually  invested  in  population,  has  proven  a  strong 

building  up  that  minimum  —  by  ernment  into  a  partnership  which  i  observe  health  laws  Attention  i  the  year.  $48,400,000,  the  yield  was  factor  in  our  success.  The  result 
earning  security.  The  state,  ofipregerves  the  free  economy  andlshouW  be  nald  to  meThods  of  keen"  as  compared  with  4.54%  the  is  that  now,  on  the  threshold  of  a 

course,  has  the  ’■®®P®f^’‘’‘l’‘y  "provides  for  toe  welfare  of  the  peo-'torpeotoe  well  in  adtoU^^^^  Even  though  invest- 1  largely  expanded  economy  and 

seFftoefm  tb^ough  its  tax-|P}!i„!®  A  Nor  is  the  pro- ling  for  those  who  are  ill.  'We  can  |  to®nt  y’®lds  do  not 


form  of  our  nation's  prime  security.  ®’®‘‘®^  ®^  d®®P  concern.  Industries 


by  the  depreciation  of  the  dollar,  'her  old  ways  to  become  a  docile 
Canadians  Still  Inadequately  sif-by-the-fire  in  Canada's  housg. 

Insured  Responsibilities  of  Insurance 

The  life  insurance  industry  gen-  Industry 

erally  also  had  reason  to  be  pleased '  Economic  and  political  freedom 
with  the  results  for  t.he  year  just  S®  hand-in-hand:  and,  in  a  period 
past.  In  1952  new  business  in  Can-  when  many  people  are  looking  more 
ada  amounted  to  the  surprisingly  and  more  to  the  state  for  support 
large  figure  of  $2'4  Billion:  and  the'lbe  life  insurance  indnstrv  ha,,  o’ 


scious  as  never  before,  by  reason  of  [chapter  of  our  Company’s,  long  history  I  Canada. 


The  Mutual  Lfe 

Assurance  Company 
OF  CANADA 

HOME  OFFICE:  WATERLOO,  ONTARIO 

83rd  ANNUAL  STATEMENT 


Year  ended  December  31  ^  1952 

INCOME 

Premiums  for  Assurances . $34,566,441.51 

Consideration  for  Annuities .  3,506,037.05 

Interest,  Dividends  and  Rents  (after  provision 

for  possible  future  losses)  .  15,986,128.05 

Consideration  for  Settlement  Annuities  arising 

out  of  assurance  policies .  1,349,548.69 

Policy  Proceeds,  Dividends  and  Other  Amounts 

left  with  the  Company .  7,050,627.21 

Net  Profit  on  Sale  of  Ledger  Assets .  138,381.38 


$62,597,163.89 


EXPENDITURES 

Death,  Disability  and  Accident  and  Sickness 

Claims  . $10,668,422.26 

Matured  Endowments  and  Surrender  Values .  7,189,756.23 

Annuity  Payments .  738,256.87 

Policy  Proceeds,  Dividends  on  Deposit  and  Other 

Amounts  Withdrawn .  7,592,411.44 

General  Expenses  covering  the  cost  of  Home  Office 
and  Agency  Administration,  Commissions,  Taxes 

and  Other  Expenses .  8,721,686.30 

Net  Amount  by  which  Ledger  Assets  were  written 
down .  37,751.24 

$34,948,284.34 

Increase  in  Reserves  for  Policies,  Staff  Retirement 
Allowances  and  Other  Benefits;  and  in  Amounts 

on  Deposit  with  the  Company .  20,227,493.13 

-  $55,175,777.47 

SURPLUS  EARNINGS  FOR  YEAR  $  7,421,386.42 

Deduct : 

Dividends  Paid  or  Allotted  to  Policyholders  $  5,523,531.23 
Increase  in  Provision  for  Dividends  payable  in 

subsequent  year  .  300,000.00 

Transferred  to  Specific  Reserve  for  fluctuation 

in  Value  of  Investments .  400,000.00 

-  $  6,223,531.23 

TRANSFERRED  TO  UNASSIGNED  CONTINGENCY  FUND . $  1,197,855.19 


LOUIS  L.  LANG, 

President 


A.  E.  PEQUEGNAT,  a.ijL,  f.sjl 
General  Manager 


ap  such  self-help:  through  ite  tax- housing  limited  to  toe  I  encourage  °and'^as°ist%eople  to'^do'®®®*’  y®®’’  ‘I*®®®  I’®  ®  substan-  that  the  next  fifty  years  belong  to 

the^  vto^  of!  building  of  homes:  our  municipal- !more  for^themselves  ins’tead  of  seek- amount  of  maturing  invest-  Canada,  we  have  established  an  or- 


1951 

1952 -A  YEAR  OF  RECORDS 

1952 

$  6,307,000 

Surplus  Earnings 

$  7,421,000 

23,160,000 

Payments  to  Policyholders  and  Beneficiaries 

24,120,000 

(Dividends,  Death  Claims  and  Maturities) 

133,763,000 

New  Assurances  (All  an  Canadians) 

143,911,000 

387,861,000 

Total  Assets 

410,553,000 

1,268,542,000 

Assurances  in  Force 

1,396,841,000 

Company’s  Operations 
Canada 


only  the  savings  of  many  people.  [Spurity  as  well.  The  greatest  ary  products  into  manufactured  ¥  i  Operations  Cover  All 

How  else  can  money  be  accumul-  ob.stacle  to  home  ownership  in  Can-  goods.  We  can  save  more  out  of  our  Mortality  Rate  Lower  Canada 

ated  except  by  setting  aside  a  part  ada  has,  for  some  years,  been  ex-  incomes  and  continue  to  invest  such  Supplementing  this  gratifying  in-j  We  have  not  concentrated  our 
ol  personal  earnings?  A  periodic  Icessive  costs;  and,  unfortunately,  savings  in  our  own  country.  What  crease  in  interest  income  during  operations  in  the  large  cities.  Our 


A  copy  of  the  complete  report  of  tho  procoodingt  at  tho  Company's  annual 
meeting,  held  at  tho  Home  Othce  on  February  S,  1953,  will  be  sent  on  request. 


1  t: 


VOL.  41  No.  35 _ 


^ioSSGV-CocIcshutf'HarVfiStfir  I  Defence  work — the  manufacture!  tors,  about  half  U.S.  requirements  I  tion  should  be  made  here  thatiary  in  1952  at  84.8  per  cent,  butj  Book  and  Market  Value 

'  *  I  of  tanks  —  is  a  hig  item  at  Racine.  I  for  rod  weeders,  and  large  per-  Massey's  report  does  not  consoli-  should  be  considered  a  fairly  heavy;  Cockshutt  carries  its  common  on 

—  _  _  _  and  some  defence  work  is  also  be-'centages  of  a  number  of  other!  date  operations  outside  North  Am-  percentage.  Harvesters  jumped;  the  books  at  $10,406,000  in  1952 

W _ -  _  ,  J  _  M. _ _  ?  MM  *M.*  I  in?  done  in  Canada.  i  items.  All  in  all,  Hamilton  Works !  erica,  profits  from  these  other!  from  a  very  conservative  39.5  per!  whereas  the  market  value  was 

#  tatnlifWWMmfnT  MtwmJtWQrirXJ  /ft  |  cockshutt  has  three  subsidiaries!'’'®*'®  about  40  different  machines  i  sreas  appearing  as  investment  in-  cent  in  1951  to  60.3  in  1952.  whereas  $18,158,000.  Comparable  figures  for 

MtiUUOliJrf  Cff  1  UOlllUtl  the  tXo  most  important  Sg  addition,  the|come  only.  This  item,  investment  Cockshutt.  mainly  through  a  sharp  ,95,  are  difficult  to  arrive  at  in 

wr  «  »  ww9m.  «  «  Frost  and  Wood  manufacturers  of  P*ant  turns  out  about  40  million  1  income  from  unconsolidated  subsi-  jump  in  income  taxes  and  the  as-  vjpw  (,f  the  split  occurring  after 

M3  ^M. -  MM/ _ M  J  J  _  m3 _ - _  i  implements  and  Brantford  Coach  P^uuds  of  binder  and  baler  twine,  diaries  dropped  from  $508,000  in  1  sumption  of  a  bank  loan,  increased  the  end  of  that  fiscal  year. 

mQCM  Hr  OTlU"  WW  taP  ttllVPTSi  which  makes  K  S  The  Canadian  plants  represents  1951  to  $.362,000  in  1952  and  may  to  68.1  percent.  ,  While  there  is  considerable  dis- 

M  MleCO  J  tCCU/  rr  CU  rr  lUC  3^Ujr%ZMO  IfMUM  #CCC  **  d  T/rm  w^zons  c^^^  milllonslbe  viewed  in  the  light  of  the  re-i  u-orkln^  Capital  '  crepancy  between  Cock.shutfs  book 

-  craft  the  thfrd  sub.^S  was  set ! compared  with  the  marks  contained  in  Harvester's  re- 1  Working  Capital  there  is 

,  W  up  in  1951  to  manufacture  com-!'’®^  investment  of  Cockshutt  and  port  indicating  that  currency  pro- 1  Mas.sey  increased  its  working  a  much  greater  difference  in  the 

Rnfmc  Shnw  r*nncict<ancv  rinri  Fincin^Iril  QffArtrvfU  bustion  units  for  iet  engines  but  .  blems  and  shortages  caused  by !  capital  by  over  $14  millions  in  19.52  ca.se  of  Massey-Harri.s.  Its  common 

l\tlTI05  OnOW  V^rSQT  ^OnSISTcnCy  ono  rinOnCIQI  OTrOnQin  jt,.  results  are  not  consolidated  Business  Different  .strikes  affected  European  and  other  and  its  ratio  improved  from  3.7  to;  appears  on  the  books  for  both  1952 

<. - —  With  the  acquisition  of  National  While  Harvester  has  been  inclu-  sales  in  1952.  4. "I  Cockshutt  added  almost  $5' and  1951  at  $15,462,000.  Market 

Tho  airrieiilfiit-ol  imnlomonf  Indncfi-ir  Vioo  P®*  revenue  from  salesjFarm  Machinery  at  Bellevue.  Ohio.i^cd  for  purposes  of  comparison.  Note  should  be  niade  that  despite  millions  to  workjng  capital  but  as  value  in  1952  stood  at  $84,654,000 

me  aprncultural  implement  industry  has  now  entered  (depreciation  appears  to  have  been  I  Cockshutt  now  has  four  plants  in  "o*®  should  be  made  of  the  |  the  falling  off  in  Massey  earnings, a  result  of  a  virtual  doubling  in  cpd  ,n  19,51.  at  $101,431,000, 
a  buyers  market,  after  five  or  six  years  of  working  off  a  deducted  in  this  case)  was  $109.7  in  I  North  America,  but  none  overseas.  I  considerable  differences  between  ;  in  1952.  its  net  profit  to  sales  ratio  |  current  liabilities,  its  ratio  dropped  I  There  was  little  difference  be- 
heavy  and  richly  rewarding  backloc*  Rotlirhlv  the  same  con-' *^'^2  and  $177.5  millions  the  pre-  Sales,  however,  are  actively  dcvel-  and  those  of  Cock-  remains  the  highest  of  the  threejfrom  4.1  to  3.1.  Harvester,  tween  Harvester’s  book  and  mar- 

.j;*;  ^  ’  .  •  J  oatKioj^  nou^niy  ine  same  con  Cockshutt  on  the  other  oped  in  over  50  countries  "hutt  and  Massey-Harris,  size  quite  companies.  ,  result  of  heavy  financing  corrected  ket  value  in  either  year,  and  little 

dltions  prevailed  in  the  ca.^e  of  Canadian  and  American  hand  had  oneraUng  oVofits  of  « V  Co^  has'®P®®‘-  Harvester's  breakdown  of  Net  Profits  to  Invested  Capital  its  low  1951  ratio  of  1.9  and  at  the  I  change  in  price  of  the  stock  from 

companies.  One  of  the  major  influences  that  are  worth  con-  millions  in  19.52  against  $72  mii-icertain  points  in  common  with  Har-I®®’®®  P®®  .®fP‘  *P  *'’®  Profits  expressed  as  a  percentage  end  of  19o2  it  stood  at  3.7.  1951  to  1952.  Book  value  of  Har- 

siderinir  as  far  as  the  sales  historv  of  recent  vears  is  con-  *  ions  in  1951.  Brantford  Coach  I  ?»"«'P"Mv®  f'®>d  and  4.1  per  cent  O  invested  capital  -  net  wortnj  !„  terms  of  sales.  Cockshutt  and  j  yester's  common  was  $425,074,000 

li  J  •  it  ^  me  sales  nistory  oi  recent  >  ears  is  con  ^  division  is  in  the  automo-  refrigeration.  Farm  imple- j  plus  funded  debt  —  declined  sig-  Massey  working  capital  was  pretty  i  in  19.52  against  a  market  value  of 

cernect  is  the  heavy  shipment  abroad,  by  the  United  States  Depreciation  Kive  biisines.s.  On  the  other  hand,  properly  so-called.  ac-inificantl.v  for  both  Harvester  and  much  unchanged  from  1951.  but :  $441,678,000.  Comparative  figures 

Government,  of  implements  under  its  various  aid  plans.  Ma.ssey.  which  took  about  11.7  Cockshutt  does  not  make  home  ap- i  ®®'"’‘®'*  P"’y,  *f*  P.®®  cent  of  ■  Mas.sey  in  1952.  but  rose  appreci- [  Harvester  improved  its  standing,  for  1951  were  book  value  of  $420.- 

This  has  larcelv  contnhntpd  to  thp  nro<?npHtv  which  thp  P®®  ®®Pf  depreciation  in  1951.  or  '  plianccs  nor  does  it  make  large  con-  ®'’.®®*®®.-  although  to  this  must  be  ably  for  Cockshutt.  However.  Mas- ,  from  18.9  to  41.2.  again  largely  as  1 215.000  against  market  value  of 
1  J  u*  it  u  ^  i  $2,738,000.  took  $2,607,000  or  9.4  '  struction-type  tractors  such  as  made  ;  ®'*‘*®^  ''.P’P'i"‘®®'"'’®®®.®5*  i  **5.000.000  a  result  of  borrowing.  $44.5.691.000. 

implement  industry  undoubtedly  has  enjo.ved.  i  ner  cent  in  1952.  Cockshutt  took!  by  Harvester.  I  in  sales  to  export  and  other  subsid-  in  19o2  and  reference  has  already  fi«h  rh«r««  Famed  i  At  the  average  price  obtaining 

Now,  man,y  conflicting  factors  are  coming  back  into  12.6  per  cent  in  1951  and  13.0  ini  Harvester  operations  in  Canada  i"'®^  .PPPPP®"'.®®'.  P®®®!®®,^®*®'*-''  I  ®  ^ock.shutt  sold  $3.16  for 

the  business  and  in  fart  the  annual  renorts  for  10,i2  rnm-  **>52.  Harvester  depreciation  fig- 1  are  centred  at  Hamilton  where  farm  )^^'®’’  ®®®  t*)®  report. ;  fmancing.  Co^ckshutf  did  no  financ-  Cockshutt's  increased  earnings  every  dollar  of  its  common  at  the 

?  lact  the  annual  reports  lor  IJoz:,  com-  ^  P  but  implements  are  made,  plus  a  plant  Tt’erem  ijst  also  be  added  a  very  1  mg  during  the  fiscal  year  but  sold  1952  were  sharply  reflected  in  market  price.  Harvester  .sold  $2.83 

pared  below,  reflected  these  factors.  in  1952,  (he  indicated  rate  is  7.6 'at  Chatham,  Ont.,  for  the  produc-  considerable  percentage  for  farm  a  $o.q00.000  convertible  debenture  times  fixed  charges  earned.  36.4,  and  Massey.  $2.66. 

Here  they  are.  ❖ - — - ; - - - 'per  cent.  *  tion  of  motor  trucks.  Under  Har-  ^®8®*ors  and  binder  twine.  issue  in  January  of  this  year.  These  times  against  26.5  in  1951.  Mas- - 

Rising  material  and  labour  costs,  1  "'orld  markets  at  present,  tends  to  vester  policy  Hamilton  not  onlv  Defence  work  is  another  very  im-  factors  somewhat  lessen  the  use-ispy-g  coverage  declined  from  29.1  LJ  I 

and  material  shortages  due  to'confirm  the  comments  of  its  com-  Special  Appropriations  builds  implements  and  other  euip-  portant  division  of  Harvester  sales,  fumep  of  the  ratio  of  profits  tojtimes  in  1951  to  18.8  in  19.52.  Har-  rrOpan©  nOOK-UP 

strikes  in  the  United  States,  petitors.  However,  to  these  reas^s  Both  in  1951  and  1952  Massey  ment  for  Canadian  consumption,  and  while  Massey  did  a  large  '^vested  capital.  vester  had  no  funded  debt  at  fhc  ~  .  .  .  ■  .  ' 

For  Canadian  manufacturers,  the:  must  be  added  a  slackening  of  (fc-  made  provision  for  sizeable  sums  but  also  supplies  the  American  amount  of  this  type  of  work  in  19.52,  Net  Profits  to  Net  Worth  'end  of  fiscal  1951,  and  in  1952  R0|nQ  AAoH©  IH 
premium  on  the  Canadian  dollar  ;mand  in  the  United  States  due  to  fpr  inventory  reserve.  In  1952  thisjmarkef  with  those  implements  as  has  been  noted.  Cockshutt  did  Cockshutt  improved  its  perfor-  ca®”®'*  *'’'®®*  charges  25.6  times.  73 

and  for  both  Canadian  and  Am- :  occlming  farm  prices.  Defence .  amounted  to  $1.6  millions  com-iwhich,  for  various  reasons,  can  be  little  or  none.  mance  from  11.5  to  12.0  in  1952.  Priee-Earnines  Ratio  \A/octArn 

erican  companies,  the  currenev  dif-  orders  actually  were  responsible  parefj  $2.3  millions  in  1951.  most  economically  handled  from  The  Canadian  Companies  in  con-  but  attention  should  be  drawn  here  ,  ””ColCll1  ^UnUUO 

ficulties  abroad.  i  for  giving  Massey  a  sales  increase  i  Before  deducting  these  sums  Mas-  Canada.  trast.  are  still  almost  entirely  im-ja«  well  as  to  the  ratio  above  of!  Of  the  three  implement  companies  - - - 

The  return  to  sea.sonal  buying  of  ‘  over  1951— some  $44  millions  againsj ;  ggy  earned  $1.62  per  share  in  1952;  As  a  result  of  the  integration  of  plement  manufacturers  with  much  , appropriations  to  reserve  funds'.  A  '"’®*®®  ®cview.  only  Harvester  has  ai  Calgarv.— Second  of  nearly  190 
implements,  calling  for  longer  ere- 1  none  in  1951  and  Harvester  boosted  and  $2.00  in  1951  which  amounts  the  Canadian  plant  with  the  United  •cf'S  div®®siHcation.  Precise  com-  ,,um  of  $400,000  went  to  pension  i  P®®*®®®®^  'sso®=  ""d  Cok-  .  thmn'ffhnnt 

dit  terms  and,  the  working  off  of  Ks  defence  sales  by  over  $8.i  mil- ;  may  be  compared  with  final  netiStates,  Hamilton  supplies  Harves-  parisons.  then,  between  Massey  and  j  reserve  in  1951,  while  no  special  *’3''®  only  a  common.  The , scaueren  inrougnout 

the  backlog  of  unfulfilled  demand.  *ion.s  in  19.52.  While  Cockshutt  re- 'profits  of  $1.41  and  $1,70  in  those  jter's  American  customers  with  100  Cockshutt  on  one  hand,  and  Har- 1  appropriations  were  made  in  1952. 1 '®"’''*'®*’?  ®valuation  of  the  three;  western  Canada  which  are  consid- 
Against  these  somewhat  negative  ported  little  or  no  defence  work|y^ars  respectively.  per  cent  of  all  large  field  cultiva- '  v®st®®>  on  the  other,  are  not  pos- ,  Massey,  on  the  other  hand.  whilel®o®nP®'’'®®  shows  great  similarity  pred  suitable  for  service  by  gas  air- 
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factors  stand  a  number  of  positive  ip  *952  the  company  indicates  that;  Cockshutt  made  no  special  ap-  ■■ 
ones,  such  as  the  generally  main- j  ®i^ooble  orders  are  on  hand  for  the ;  p^.ppriations  in  1952.  but  in  1951 

tained  farm  prosperity,  in  spite  of|®oming  year.  I  provided  $400,000  for  pension  re¬ 
somewhat  lower  prices  for  somej  Gross  Operating  Profit  1  serves,  and  in  years  prior  to  1951. 

T®^  j®,^®'  •  !  Operating  profits  (after  deduct- i  made  other  allocations  to  various 

Ine  steadily  increasing  demand  in—  sales  and  other  expenses  but  reserve  funds.  Cockshutt  s  inven-  CASH 

for  foodstuffs'  resulting  in  the  before  depreciation)  for  both  Mas- 1  tory  and  contingency  reserves  stood  Cockshutt 

TnH  scy  and  Harvester  dropped  in  1952.;  at  $2.5  millions  in  19a2  while  Mas-  Int.  Harvester 

""  **’'■'' !  Massey's  gross  was  $.32.4  millions  injsey's  amounted  to  3  total  of  $20.2  Massey-Harris 

TVio  abroad.  119.52  against  $39.0  millions  in  1951. '  millions.  ACCOUNTS  RECEIVABLE 

The  shortage  of  farm  labour  in  _ _ _ ...  At  Racine  Wi.sconsm,  Massey  ha.'  Ki!>(^i:,ivAtii.i:, 

Canada  and,  to  some  extent  in  the  I  tad***-  t  1  Locksnutt 

United  States  and  the  consequent  TABLE  I 

speeding  up  of  the  trend  to  mech-  COMPARITIVE  INCOME  STATEMENTS 

ani.sation.  Finally,  the  progress  FOR  THREE  MAJOR  FARM  IMPLEMENT  COMPANIES  I  INVEr 

that  IS  being  made  in  agricultural  ,q=,  ,0^1 

modernisation  in  many  backward  «  4-j7iAnnn 

countries  under  the  twin  whip  lash  Cockshutt  $  *  9773900^ 

of  hunger  and  political  unrest.  lot  Harvester  •?q7 !  TOTAl 

With  the  annual  reports  avail-  Massey-Harris*  224,807.000  197.363.000  lUlAJ 

able  for  the  three  major  compan-  OTHER ^NCOME  (net)  | 

ies  in  the  field,  the  two  home-  Cockshutt  “  „  , «««  ! 

grown  (Canadian  companies  and  t^t.  Harvester  1 

International  Harvester  in  the  Massey-Harris  1.273,000  875.000  A.CC01 

!  United  States  comparisons  can  !  OPERATING  EXPENSES  | 

now  be  made  as  to  the  progress  of  Cockshutt  N.A.  N.A. 

these  corporations.  Int.  Harvester  1.098,637,000  1.101.779.000  i 

Massey  Harris  and  Cockshutt!  Massey-Harys  193,678,000  1.59,265.000  'BANK 

Farm  Implement  may  be  compar- 1  DEPRECIATIONS  | 

ed  properly  with  Int.  Harvester,  |  Cockshutt  1,014,000  948,000  ; 

not  only  because  the  three  com- 1  Int.  Harvester  25,051,000  N.A. 

j  panics  are  essentially  in  the  samel  Massey-Harris  2,607,000  2.738,000  ACCRl 

business  but  because  an  increasing  :  PROFIT  (BEFORE  TAXES)  I 

percentage  of  Harvester  sales  I  Cockshutt  6.721,000  5.097,000  | 

emanate  from  the  company's  Ham- 1  Int.  Harvester  109.652,000  177.501,033  j 

ilfon  plant.  Massey-Harris  25.044.000  32.656,000  I  neT  V 

Each  of  these  companies  is  ac-  !  TAXES  ON  INCOME  ! 

lively  engaged  in  both  the  Can-  Cockshutt  3,837,000  2.450,000  1 

adian  'anii  American  markets  and  Int.  Harvester  53,996,000  114,500.000  i 

in  the  export  market  generally.  Massey-Harris  12,550.000  17,277.000  FIXED 

While  exact  figures  are  not  avail-  NET  PROFIT 

able,  it  is  believed  that  the  bulk  Cockshutt  2.884.000  •  2,247.000  I 

of  the  sales  of  Massey-Harris  Int.  Harvester  5.5.656,000  63,001,000 

shown  in  the  consolidated  report  Massey-Harris  10,869,000  13,104,000  FUND] 

(some  $70  millions  of  sales  out-  INTEREST  ON  DEBT 

side  North  America  are  Jiot  in-  Cockshutt  190,000  194.000 

eluded)  are  in  the  U.S.  market.  On  Int.  Harvester  4.456.000  167,000 

the  other  hand,  about  20  per  cent  Massey-Harris  1.403,000  1,164,000  1 CAPIT. 

of  total  CockS'hutt  sales  go  to  for-  !  DIVIDENDS  ON  COMMON  I 

eign  markets.  Harvester's  .sales  in  j  Cockshutt  .  1,068,000  705,000  ; 

Canada,  of  course,  are  handled  |  Int.  Harvester  ’  26.414,000  26,071,000  I 

through  its  subsidiary  here,  and;  Massey-Harris  4,617.000  •  .5.771,000  i  EARNI 

after  eliminating  inter-cO'mpany  j  PER  SHARE  DIVIDENDS  SU 

sales,  the  Canadian  subsidiary  ac-  Cockshutt  $1.00  $1.60* 

counted  for  about  10.4  per  cent  of  |  Int.  Harvester  2.00  2.00 

Harvester's  world- wide  sales.  Massey-Harris  .60  .75 


-  ann  sz.uu  in  luoi  wmen  amoums  me  L-ananian  plant  witn  the  United  vom-  sum  of  $400,000  went  to  pension ,  communities  scattered  throuehoiit 

'-'may  be  compared  with  final  net!  States.  Hamilton  supplies  Harves-  par'sons.  then,  between  Massey  and  j  reserve  in  1951,  while  no  special  *’3''®  only  a  comrnon.  The.  munuies  scaiieren  inrougnout 
profits  of  $1.41  and  $1,70  in  those  iter's  American  customers  with  100 1  Cockshutt  on  one  hand,  and  Har- 1  appropriations  were  made  in  1952.  i '®"’''*'®*’?  ®valuation  of  the  three;  western  Canada  which  are  consid- 
•'i  years  respectively.  per  cent  of  all  large  field  cultiva- '  v®ster,  on  the  other,  are  not  pos- 1  Massey,  on  the  other  hand.  whilel®on’P®'’'®®  shows  great  similarity  ered  suitable  for  service  by  gas  air- 


- ^siblc. 

TABLE  II 

COMPARITIVE  BALANCE  SHEETS 
FOR  THREE  MAJOR  FARM  IMPLEMENT  COMPANIES 
•  1952  1951 

Cockshutt  $  999,000  $  2,043.000 

Int.  Harvester  89,739,000  90.515.000 

Massey-Harris  7.427,000  3,396.000 


1952 

$  .57.422.000 

1.204,001.000 
224,807.000 


4,288,000 

1.273,000 

N.A. 

1.098,637,000 

193.678,000 

1,014,000 

25,051,000 

2,607,000 

6.721,000 

109.652,000 

25.044.000 

3,837,000 

53,996,000 

12,550.000 

2.884.000  • 
55.656.000 
10,869,000 

190,000 

4.4.56.000 

1.403,000 

1,068,000 

26.414,000 

4,617.000 


1931 

$  43.714,000 

1.277.320.000 
197.363.000 


1.961.000 

875.000 

N.A. 

1.101.779.000 

1.59,265.000 

948,000 

N.A. 

2.738,000 

5.097,000 

177.501,033 

32.656,000 

2.450,000 

114,500.000 

17,277.000 

2,247.000 

63,001.000 

13,104,000 

194.000 

167,000 

1,164,000 

705,000 

26,071,000 

.5.771,000 


sales,  the  Canadian  subsidiary  ac-  Cockshutt  $1.00  $1.60* 

counted  for  about  10.4  per  cent  of  |  Int.  Harvester  2.00  2.00 

Harvester's  world- wide  sales.  Massey-Harris  .60  .75 

Both  Massey  and  Cockshutt  rang 

up  increased  sales  in  1952  and  the  Provision  For  Taxes  v - 

Canadian  subsidiary  of  Harvester  Massey  earned  $25,044,000  in  1952  two  plants,  one  making  tractors 
also  increased  its  sales  by  about  19  before  income  taxes,  compared  and  the  other  farm  implements. 


Int.  Harvester 
I  Massey-Harris 

I  INVENTORIES 
I  CoOkshutt 

Int.  Harvester 
Massey-Harris 

! TOTAL  CURRENT  ASSETS 
I  Cockshutt 

!  Int.  Harvester 

i  Massey-Harris 

'A.CCOUNTS  PAYABLE 
I  Cockshutt 

Int.  Harvester 
i  Massey-Harris 

'BANK  LOANS 
j  Cockshutt 

I  Int.  Harvester 

Massey-Harris 

I  ACCRUED  TAXES  PAYABLE 
j  Cockshutt 

I  Int.  Harvester 

j  Massey-Harris* 

'NET  WORKING  CAPITAL 
i  Cockshutt 

1  Int.  Harvester 

i  Massey-Harris 

j  FIXED  ASSETS  (net) 
j  Cockshutt 

!  Int.  Harvester 

Massey-Harris 
FUNDED  DEBT 
Cockshutt 
Int.  Harvester 
Massey-Harris 
CAPITAL  STOCK 
I  Cockshutt 

Int.  Harvester 
I  Massey-Harris 

i  EARNED  SURPLUS  AND 
SURPLUS  RESERVES 
Cockshutt 
Int.  Harvester 
Massey-Harris 
NET  WORTH 

Cockshutt 
Int.  Harvester 
Massey-Harris 


1932 

$  999,000 

89,739,000 
7.427,000 

10,017,000 

172,239,000 

38.429,000 

24,767.000 

294.911.000 

83.286,000 

33.534,000 
.  680.686,000 
*  130,141,000 

4,241,000 

95.258,000 

14.247,000 


6,.53 1.000 
7,5,022,000 
.33.150,000 

17.2.56,000 

275.995.000 

80.232,000 

23..581,000 

499.397,000 

121,467.000 

2,952,000 

96,702.000 

14.782,000 


its  ratio  of  net  profits  to  net  worln|*’olh  as  among  the  companies,  and  plants  and  central  distributing 
dropped  significantly  from  16.4  to  ®^®®  .,*h®  y®f;„/3®/  the  town  of  Melville  in 

11.5  made  large  inventory  reserve  ,7  against  in  1951  ®®®‘  ®®'’t®3l  Saskatchewan  was  this 

provisions  in  both  years.  Note  hooked  up  to  under- 

should  be  made  of  the  fact  that  « 7  ,0*^1  rnfi'iin  i  ground  mains  preparatory  to  con- 

both  Massey  and  Cockshutt  ratios  ®™."'.Ver"e  Drice  ij-Vs  pres.'ure  tests  between  now 

i  are  higher  than  Harvester'.'  in  19521®®^  .qr,  u,,,  .u_  ratin'  re  F'''bruary  14  according  to  Edgar 

Total  Debt  to  Net  Worth  7,8.  Harvester's  ratio  improved  in  Coritral  Gas  Utilities  Ltd.,  w  hich  has 
Massey's  percentage  of  debt  to  1952  despite  lower  earnings  on  the  ®  '  ®  , 

.net  worth  remained  fairly  station- '  common,  standing  at  8.8  against  7.8  Following  about  ten  days  of  pre.s- 

' _ 1 _ ^in  1951.  ’  jsiire  tests,  first  trial  runs  into  sel- 

III  lected  homes  and  business  establish- 

TABLE  III  .rnents  would  be  made  under  super- 

NET  SALES  TO  INVESTED  CAPITAL— '■r 


Cockshutt 

199.8 

181.3 

Int.  Harvester 

133.0* 

195.9 

NET 

Massey-Harris 

PROFIT  TO  SALES— % 

169.5 

176.2 

Cockshutt 

5.02 

5.1 

Int.  Harvester 

4.6 

4.9 

NET 

Massey-Harris 

PROFITS  TO  INVESTED  CAPITAL- % 

5.6 

7.8 

Cockshutt 

10.7 

10.1 

Int.  Harvester 

6.6 

9.7 

Massey-Harris 

9.3 

12.7 

2,733.000 

NET  PROFITS  TO  NET  WORTH— % 
Cockshutt 

12.0 

11.5 

- - - 

(  Int.  Harvester 

■  8.2 

9.7 

;  Massey-Harris 

11.5 

16.4 

3.439.000 

1.906,000 

I  TOTAL  DEBT  TO  NET  WORTH— % 

1  Cockshutt 

.68.1 

.56.6 

80.852,000 

144.234,000 

1  Int.  Harvester 

60.3 

.39.5 

9„544,000 

13,708,000 

(  Massey-Harris 

84.8 

85.7 

22,728,000 

17,893,000 

WORKING  CAPITAL  RATIO 
:  Cockshutt 

3.1:1 

4.1:1 

495,469.000 

241,980,000 

j  Int.  Harvester 

3.7:1 

1.9:1 

102.598,000 

88.441.000 

Massey-Harris 

4.7:1 

3.7:1 

6,773,000 

6.558,000 

WORKING  CAPITAL  TO  SALES— % 
Cockshutt 

.39.6 

40.9 

303.288.000 

296,403,000 

1  Int.  Harvester 

41.2 

18.9 

25,040,000 

20.715,000 

!  Massey-Harris 

45.6 

44.8 

4,375,000 

4,500.000 

!  TIMES  FIXED  CHARGES  EARNED 

1  Cockshutt 

.36.4 

26.5 

225,000,000 

Int.  Harvester 

25.6 

_ 

45.200,000 

32,250,000  1 

Massey-Harris  (3) 

18.8 

29.1 

«  10.406,000 

7,736,000 

PRICE-EARNINGS  RATIO  (Common) 
Cockshutt 

6.3 

6.7 

506.746,000 

501,888,000 

Int.  Harvester 

8.8 

7.8 

15,462,000 

15,462,000 

Massey-Harris 

7.8 

7.8 

14,0.55.000 

11.87.3,000  ! 

NOTES 

(1)  Harvester  borrowed  $125  million 
million,  Oct.  1952. 

Jan.  1952 

and  $100 

'vision  of  Harold  Ames,  of  Centralia. 
Illinois,  supervising  field  engineer 
for  a  firm  of  New  York  gas  consult¬ 
ing  engineers,  who  would  inspect 
compressors,  mixing  unit.s,  meter¬ 
ing  equipment,  storage  tanks  and 
safety  valves  to  meet  all  safety  and 
insurance  requirements,  Mr.  ’  Rob¬ 
inson  stated. 

I  First  plant  of  this  type  on  the 
Western  Canadian  prairies  at  Vul¬ 
can.  Alberta,  was  opened  last  July, 
after  trial  runs  had  been  approved 
;  by  Mr.  Ames,  and  the  Vulcan  pro¬ 
pane  air-mix  plant  and  distributing 
.system  has  been  operating  there 
i  successfully  throughout  the  winter, 

1  While  similar  systems  were  an  im¬ 
portant  factor  in  the  United  States’ 
j  annual  consumption  of  nearly  five 
billion  gallons  of  propane  during 
1952.  Vulcan  and  Melville  had  the 
ionly  installations  so  far  on  the 
i  prairies,  although  plants  were  oper¬ 
ating  at  Nelson,  Vancouver  and  Vic- 
|toria  in  British  Columbia. 

.  Central  Gas  Utilities  Co.  had  been 
organized  in  1951  to  survey  and  set 
up  this  type  of  gas  system,  in  which 
propane  or  natural  ga.s  are  inter¬ 
changeable,  in  towns  or  cities  in 
Western  Canada  with  I.OOO  or  more 
residents,  Mr.  Robinson  piointed  out. 
As  additional  sources  of  low-cost 
propane  become  increasingly  avail¬ 
able  throughout  Canada,  plans  are 
i  being  laid  for  rapid  expansion  and 
I  development  of  other  suitable 
markets  and  franchises,  he  said. 


per  cent,  although  the  parent  com-  ^^ith  $32,656,000  in  1951.  Cockshutt  There  are  also  plants  at  Batavia,  INVESTED  CAPITAL 
pany,  whose  figures  appear  in  this  comparable  figures  for  net  profits  N-Y.,  and  Fowler,  Cal.  The  British  Cockshutt 

review  saw  its  sales  drop  oifcf  a  before  income  taxes  were  $6,721,000  plants  manufacture,  like  the  Ca-  Harvester 

little  less  than  6  per  cent.  Cock-  1952  against  $5,097,000  in  1951.  nadian  and  American  factories  a  Massey-Harris 

Shutt  sales  were  up  over  31  per  Harvester  figures  appear  above  '''‘“o  variety  (W  products,  while 

cent,  and  Massey’s  up  just  a  shade  :  under  "Ciperating  Profits.”  **’®  ^®®.o®*’  ^"0  German  plants  have  Comparative  Results 


173,681.000 

71,950,000 

24,061.000 

680,427,000 

87,412,000 

28.836.000 

905.427.000 

132,612,000 


1.50,156,000 

64,305,000 

19,609.000 

652.044,000 

79,767,000 

24,109,000 

652.044,000 

112,017,000 


(2)  Cockshutt  appropriated  $400  thousand  to  pension  reserves  i  __  j  ^  I  L  .. 

1951;  Massey  appropriated  $1,625  million  in  1952  and  rViaCLCOa  V«OCKShUTr 

$2,275  million  in  1951  to  inventory  reserve.  For  com-  I  Fnrttineie 

parison,  Massey's  'Net  Profit'  appears  here  as  the  balance  fcarnings  l^CCIinC 

after  cieducting  inventory  reserves.  !  MacLeod  Cockshutt  Gold  Mines 

(3)  For  this  ratio,  the  inventory  reserve  appropriation  is  in-  Ltd.,  reports  net  earnings  for  fiscal 

eluded  in  earnings.  j  year  ended  September  30th.  1952, 

♦  -  I  off  at  $477,914,  equal  to  16''4  cents 

uvidends  [cents  in  1952.  Harvester  dividends  ®  ®*?®®®  ®*-ock  from  previous 

pe  old  Cockshutpate.  on  42pj remained  the  same.  $2.00  in  1952  i'ou® 


Massey  and  the  Harvester  report  Britain  and  Germany  besides  Can 


Oder  "OperaUng  Profits.”  the  pench  and  German  plantpave  Comparative  Results  ijog,  .Ue  effect'  from 

Massey-Harris  operates  plants  in  a  relatively  narrow  range  of  pro-  Alone  of  the  three  companies, ! 
le  United  States,  France,  Great  ducts  although  their  list  is  expand- 1 Qo^kshutt  improved  its  percent-!  v  #  o  eu  *  c  i  * 

ritain  and  Germany  besides  Can-  I  gge  of  sales  to  invested  capital  in  Profits  to  Sales 


rent  a^Hklev’s  unjust  a  the  French  and  German  plants  have  Comparative  Results  - T": - : -  240  shares  was  $1.60  in  1951.  IS'z  cents  a  share. 

imripr  14  ner  cent.  I  ^  Massev^arris  Iterates  plants  in  ^  relatively  narrow  range  of  pro-  Alone  of  the  three  companies  I November  1951  the  stock  was  split  j  *®^*-  ,  Propction  for  past  year  was 

Remarks^are  found  in  both  the  (be  United  States.  France,  Great  ducts  although  their  list  is  expand-  Cockshutt  improved  its  percent-  ®  ^  *  after  raising  tp  authorizedj  Using  the  average  prices  in  1952;V^Uied  at  $2,477,018  from  the  mill- 

Massey  and  the  Harvester  report  B'-itain  and  Germany  besides  Can-  ")?•  age  of  sales  to  invested  capital  in  Net  Profits  to  Sales  number  of  shares  and  following  the  j  and  1951,  the  yield  on  Cockshutt  | 'U"  of  396,119  tons  ore  "'hich 

to  the  effect  that  the  American  gda.  Manufacturing  facilities  ex-  Apart  from  the  usual  type  of  1952,  rising  from  181.3  in  1951  to  All  three  firms  experienced  drops  J^ue^  of  213.620  new  shares,  the  1  was  5.9  per  cent  against  5.6  jnlo^PSred  with  $2,435  320  from  350,- 
')pp1  strike  and  currency  difficulties  nressed  in  floor  space  totalled  farm  implement,  Massey  makes  199.8.  Massey  dropped  slightly  from  in  the  ratio  of  net  profits  to  sales  ^®®^^  outstanding  shares  total  v  1951.  Massey  brought  5.5  per  centj '0®  *ons  in  the  19oO-51  fiscal  year, 

affprted  sales  during  the  year.  2245000  in  the  United  States  and  agricultural  chemicals  and  some  176.2  to  169.5  while  the  severe  de-  in  1952.  Cockshutt  was  off  only  068,100,  on  which  the  rate  is  $1.00  in  1952  and  5.7  in  1951.  The  yield!  Ore  reserves  as  at  September 

rnnk'hiitf'  somewhat  better  sales  1  663  000  in  Europe.  Canadian  facil-  home  appliances.  Its  Electric-Forge  crease  for  Harvester  must  be  re-  from  5.1  to  5.0  per  cent,  but  Har-  annually.  on  Harvester  was  virtually  un- :30th  last  are  estimated  at  1,518,239 

voPprH  in  1952  viewed  in  the  light  ities’  amounted  to  about  3,400,000  division  supplies  forgings  to  other  garded  in  the  light  of  the  very  vester  slipped  from  4.9  to  4.6.  and  Massey  paid  75  cents  per  share  in  changed.  6.6  per  cent  in  1952,  5.9;  tons  as  compared  with  1,411.584  at 

that  Cockshutt  Ts  Tess  involved  in  square  feet. _ industry. _ heavy  borrowing  accomplished  in  Massey  went  from  7.8  to  5.6.  Men-  1951  and  reduced  its  dividend  to  60!per  cent  in  1951. _ '  the  end  of  the  1951  fiscal  year. 


'heavy  borrowing  accomplished  in  (Massey  went  from  7.8  to  5.6.  Men- *1951  and  reduced  its  dividend  to  60iper  cent  in  1951. 


the  end  of  the  1951  fiscal  year. 


Separatism  is  Still  Active  in  Some  Parts  of  Canada 

—  <« - I  f  j  ;  I  * 

Some  years  ago,  in  the  early  not  yet.  been  realised  that  it  was  tershed.  but  to  introduce  new  concepts  of  soundness  within  the  higher  vince,  why  there  is  such  a  poverty  whole  taking  stock  of  what  goes  all-western  area  of  the  “Anschluss” 

years  of  the  postwar  period,  it  was  (be  freight  rates  which  largely  The  minerals  may  be  more  heav-  into  the  country  as  a  whole,  or  al-  ranks  of  the  party  which  is  now  of  political  experience  abroad  now  on  in  its  various  parts.  Canada  as  or  as  they  have  been  guided  for 

not  at  all  difficult  to  find  evidence  encouraged  western  communities  to  ily  represented  on  the  Canadian  low  the  country  to  take  the  conse-  charged  with  governing  the  pro-  throughout  that  province.  There  had  |  such  is  not  nearly  as  guilty  of  mat-  some  time  by  little  Laurentiders. 

of  anti-federalism  in  western  Can-  support  their  own  slowly  devel-  side,  but  the  Cascades  are  Cascades,  quences.  vince  and  this  soundness  may  make  been  too  much  experience  but  it  j  tention  as  some  of  the  parts  are  of  who  think  the  world  has  stood  still 

^da;  it  was  not  too  difficult  to  find  Lping  secondary  industries.  whether  they  appear  on  Canadian  ♦>  ❖  ❖  it  impossible  to  carry  off  the  not  was  not  all  of  the  kind  that  would,  not  paying  attention  to  Canada  as  (since  the  eighteenth  century, 

similar  feelings  in  other  areas  par-  But  it  was  more  than  the  matter  or  American  picture  postcards.  And  This  is  of  course  only  nonsensical  too  struggling  giant  into  a  captivity  make  people  rush  to  the  polls  in  such.  j  There  is  lots  of  room  in  Canada, 

ticularly  in  Quebec  where  “Lau-lof  freight  rates.  j  salmon  is  salmon,  in  the  Fraser  or  talk  which  finds  little  favor,  if  where  Nonsense  is  King  and  Plati-  its  favor.  |  In  due  time  perhaps  there  will  be!  and  within  Canada's  economy,  for 

rentia”  was  thought  to  hold  out  j  3  youthful  impa-  ji"  the  Columbia.  any,  in  circles  which  one  might  de-  tude  carries  the  Sword  of  State.  Now,  with  a  government  in  power  [some  effprt  made  to  straighten  out  |all  sorts  of  minds  and  notions  and 

special  promise  to  those  who  want- 1  tierce:  it  was  a  case  of  displaced  What  this  proposed,  and  once  scribe  as  official.  They  are  present  But  it  is  exactly  for  this  reason  which  must  carefully  feel  its  way,  1  a  situation  which  makes  Quebec  a  j  feelings  and  allegiances.  But  they 

ed  to  be  alone.  |  easterners  —  and  there  are  few  upon  a  time  heavily  pushed  new  however  at  the  cross  roads  and  in  that  common  sense  must  assert  it-  as  a  result  of  the  odd  arithmetic  singular  part  of  a  country  whose  [  sghould  be  property  |fiuffled  so  as 

Th  fpplina  of  separatism  was 'who  aren't  in  Vancouver  -  turning  entity  did  lack  however,  were  the  ‘h®  dob  rooms  and  they  deserve  to  self  before  the  situation  reaches  a  applied  to  seats  in  parliament,  the  fiscal  life  she  has  no  intention  of  |’o  produce  a  colourful  total,  rather 
h  p' nartiLlarlv 'trongm  Brit- i  their  backs  on  the  stodgy  east,  features  that  would  turn  the.se  '’®  '^'dched  and  fought  with  quite  point  where  fear  and  idleness  once  time  is  a  happy  one  for  all  the  little  joining.  i  than  a  quilt  of  political  ideologies 

fsh  Columbia,  and  again  particu-  i  drinking  deep  drafts  of  that  bewild-  states  and  this  province  into  a  ‘he  same  fervor  as  the  disciples  of  again  are  the  chief  hazards  of  wak-  minds  to  pull  it  this  way  or  that.  in  due  time  perhaps,  there  will  ; ''®  ®®  Roland's  Coat,  or  Jo- 

larly  so  in  down-town  Vancouver  j ering  air  and  that  even  more  be-  complementing  economy.  ! ‘h®  Laurentide  Kingdom.  jing  up  in  the  morning.  :  certainly.  Federalism  is  taking  a  [also  be  some  effort  made  by  On-j®®*^*‘®  R®'®®'oose. 


larly  so  in  down-town  Vancouver  j  ering  air  and  that  even  more  be- 1  complementing  economy.  Laurentide  Kingdom.  ing  up  in  the  morning.  :  Certainly,  Federalism  is  taking  a  also  be  some  effort  made  by  On-j^^^  ®  urnoose. 

and  around  the  evening  cocktail  wildering  spiritual  atmosphere  that  |  There  are  those  now  who  feel  The  latter  at  least  had  the  saving  ❖  ❖  ❖  j  beating,  as  anyone  can  gather  for  tario  to  regard  other  provinces  not ;  ^  nation  may  lose  its  own  soul 

nanfiP'  out  at  Point  Grey.  i  governs  western  Canada  to  an  in-  that  the  time  has  arrived,  or  at  grace  <  of  speaking  as  the  grudge-  For,  should  conditions  then  en-i  himself  who  would  travel  through  merely  as  producers  of  raw  mater-;®'’®*  body  by  too  great  centraliza- 


Those  were  the  days  when  East- 1  Moose  Jaw  behind.  j  It  would  be  quite  foolish  to  gloss  some  three  hundred  years  ago  wpre  pananceas  with  a  head-on  clash  of  [  crossroads  and  country  hotels,  or  I  shores  of  Lake  Ontario  and  Lake  ;  riothing  but  a  swollen  head  feed- 

ern  Canada  was  not  supposed  to  |  ^  (over  the  fact  that  new  elements  relegated  from  rulership  over  what  both  western  provinces  against  the 'stopping  in  the  more  metropolitan  '  Erie.  j ‘o?  on  the  remnants  of  a  federal 

care  about  anything  out  west;  when  ^^^3^  j^g^^  entered  into  the  picture  as  was  then  Canada  to  a  position  of  authority  of  the  Dominion  and.  centres  of  the  lower  Fraser  Valley  j  in  time,  perhaps  prairie  people  !  ®  nation  may  also  be 

the  greedy  Torontonians  were  sup-  3  ^3^.  g^  j^g^^y  people  in  British  Co-  mere  partners  in  its  future.  what  is  more  important,  the  auth-  areas.  |  will  not  be  laughed  at  when  they  j  beheaded,  by  the  narrow  provin- 

posed  to  be  ready  to  sacrifice  every,  business  group,  head-  lumbia  are  concerned.  They  had  a  grudge  and  grudges  ority  of  its  laws,  then  would  be  the  ^g„y  years  j  announce  their  intention  to  pro- 1  '^'batever  it  may  be  based 

thing  for  the  sake  or  maint  g  quartered  in  the  Marine  Building,  The  element  of  politics  formerly  are,  for  some  people,  as  important  time,  according  to  the  smoking  atention  to  its  hin-  cess  their  raw  materials  at  home,  f"'  ''’batever  may  be 

an/I  inrrA9fiiniy  their  inClllStrial  Pic*  __  ^  «•*  _ s.  mu.  -i _ i.  _ it  a.,  a  «a:iu  aaama  .waaai^a  4a  Umia#*  aUa<«4  4Ua4  ^  "  ’  lAarlmA 


I  creasing  extent,  just  as  soon  as  one  (least  is  on  its  way. 
i  leaves  Moose  Jaw  behind.  I  It  would  be  quite  1 


bearing  members  of  a  people  which  courage  the  development  of  funny  j  the  province,  stopping  at  little  ial,  to  be  processed  on  the  north  j  “on.  economic  or  political,  having 


and  increasing  their  industrial  P®®*  Vancouver?  “The  Western  States  did  not  arise.  The  element  of  poli-ias  a  fervent  faith. 


[room  gossips,  to  bring  about  ‘hat  g  fair  way  and  to  watch  over  their  resources  ‘‘• 


•  .Vifl  oofninn  nnwpr  -  -  -  .  lenanaisn  laii.  is  now  iii  a  laii  wajr  aiiu  lo  waiLii  over  iiieir  resources 

eminence  over  the  earning  p  Columbia  belong  to-  tics  now  is  getting  stronger  -  now.  There  is  no  grudge  which  the  western  empire.  ^3^^^^  Py  ^^g^  ^^^y  ^gy  Under  the  comforting  plummeau 

and  resources  01  me  (..anaaian  gether;  they  will  form  a  unit  one  that  the  basis  has  been  laid  for  a  little  separatists  in  British  Colum-  it  is  quite  remarkable  actually,  (  marily  for  the  development  of  sec-|®*  economic  prosperity  such  as  we 

terland”.  pP  j,ays_  whether  Washing-  complementing  economy  encompass-  bia  could  carry,  unless  they,  like  but  it  is  good  times  that  lay  the  '^®®  ®''®''  '’®®«ssa®y  ^or  Ca-  industry  wherever  possible  I  b®ve  enjoyed  in  recent  years,  tar- 

It  was  fashionble  in  the  Vancou-  gj^^j  Ottawa  like  it  or  not.”  The  ing  British  Columbia  and  (not  some  silly  sects  abroad,  have  found  basis  for  troubles  ahead.  In  good  *  *’®  ^  "'hole  to  pay  attention  .1 - -  - .  ,  . 


ver  circles  of  that  day.  to  talk  of  p„jy  them  apart,  it  Washington  or  Oregon)  but  Al-  in  one  of  their  Books  that  they,  too,  times,  everybody  minds  his  own  ''**  P®®^®  Canada,  to  the  j  •  (inflation,  it  was  not  difficult  to  keep 

the  Pacific  Empire  in  which  Wash-  gpgfns  was  the  fact  that  they  had  berta.  are  a  chosen  people.  Suffice  it  to  business.  One  builds  a  vision  of  a  Sc'ovaoces.  .  the  enthusiasms,  the  |  "J  o®  "”0  POc  aps  minis  ers  i  forqps  in  check, 

ington  and  Oregon  and  some  dis-  competing  rather  than  complement-  The  little  mystics  of  contempor- !  say  that  the  federal  system  of  Can-  private  sjate  of  aftfairs  that  is  out  ‘®°’’*’*®s  t**®  achievements  '  ®  ®P®®  ®®iay  swing  as  muc  .  should  be  giving  concern  how- 

gruntled  parts  of  northern  Cali-  economies.  ary  politics,  the  tub  thumpers  who  ada,  pressed  both  by  a  trend  to-  of  this-^orld.  Politics,  the  biggest  ®“®  *'“’®  "®  ®”  *'“’®  7  ever  at  a  time  when  separatism  may 

fornia  would  someday  join.  Thp  Okanagan  Valley  does  not  can  not  reach  a  public's  mind  un-  wards  greater  centraliation  and  by  businejs  fft  them  all  in  a  parlia-  P°®*  areas,  that  time  is  now.  ui  (ling  seaways  or  the  ®®*'®  take  advantage  of  local  or  general 

One  had  the  same  grievances  in  change  its  aspects  or  its  apple  less  they  reach  it  through  the  open  the  divisive  tendencies  of  fringe  mentary  society,  attracts  those  who  And  that  time  is  now  nbt  only  P”  ®’  ’’’'SP®  ®  distress,  or  even  of  a  slight  de- 

the  far  western  United  States  about  crops  merely  because  it  traverses  door  of  unguarded  emotionalism,  politicians  may  some  day  be  sub-  are  either  without  much  personal  with  regards  to  British  Columbia.  ^*”®®  a®"®  opjnent  ,  than  minis-  generally  high  level 

the  east  as  one  had  in  British  Co-  the  international  border.  The  Ce-  these  would  now  dearly  love  to  jected  to  violent  stresses  and  dan-  vision,  or  with  too  much  for  their  That  time  is  now  with  regards  to  *®f®  t  f  prosperity  or  at  least  of  econo- 

lumbia  about  Toronto  and,  to  a  con-  dars  and  Pines,  the  backlog  of  the  take  over  such  newer  political  mo-  gerous  strains.  ,  own  good.  the  vast  empty  spaces  that  could  P‘®^  water,  but  for;  the  activity. 

iderably  lesser  extent  about  Mont-  industry  which  produces  paper,  pulp  vements  as  have  recently  appeared  These  strains  will  become  more  .  Nobody  minds  them  much  and  hold,  and  feed  amply,  the  total  P^TOse  of  making  thinga  grow.  Canada  will  be  the 

real.  These  grievances  if  not  al-  for  ladies  rayons,  apple  boxes  and  on  the  British  Columbia  scene.  likely  when  times  are  not  as  good  intellectual  bankruptcy  of  political  population  of  many  a '  European  ^  ^  ^  poorer  if  those  who  have  it  in  their 

together,  were  largely  justified.  house  sidings  and  shingles  enough  Whether  they  will  succeed  or  as  they  are  now.  Then  idleness  and  ideas  takes  hold  until  a  violent  ca-  country;  that  time  it  now  with  re-  in  due  time  perhaps  we  may  power  In  the  various  provinces,  do 

They  were  exaggerated,  yes.  The  to  cover  an  empire  under  the  not  is  actually  not  as  important  as  fear  can  be  exploited  and  people  thartic  is  applied  to  clean  out  the  gards  to  the  areas  of  the  Maritimes,  even  reach  a  point  in  Canada  where  not  clamp  down  on  the  separatist 

freight  rates  alone,  particularly  the  mantle  of  cedar-flavoured  anony-  the  fact  that  they  are  trying.  For  are  learing  that  their  extraordinary  crowd.  This  is  what,  essentially,  oc  s*  they  have  become  known  political  philosophies  expressed  in  attitudes  of  their  followers,  in  the 

Mountain  Differential  were  stones  mity  and  timber  for  structures  and  theirs  is  not  a  desire  merely  to  emotions,  once  arouseif  fetch  an  ex-  has  taken  place  in  British  Colum-  since  Newfoundland  attached  the  provincial  affairs  will  not  be  guided  completely  false  idea  that  having 

of  disagreeable  stumblings  and  airplane  wings,  these  cedars  and  create  a  closer  economic  union  be-  traordinarily  high  price.  bia.  rest  of  Canada  to  itself,  the  Atlan-  so  largely  by  violent  thumping  of  political  power  is  more  important 

bones  of  violent  contention.  It  had  pines  are  used  in  the  same  manner  tween  the  two  provinces  which  Of  course  there  are  counterforces  This  is.  whatever  may  be  said  “c  provinces.  religious  issues  as  they  are  now  than  the  political  integrity  of  the 

not  yet  been  realized,  just  as  it  is  on  both  sides  of  the  Columbia  wa-  have  much  to  give  to  each  other,  at  work  too.  There  is  a  g(x>d  deal  about  the  government  of  the  pro-  But  it  is  not  just  a  case  of  the  appearently  to  be  guided  in  this  community  as  a  whole— ECE. 


i  nished  though  it  was  somewhat  by 


t  time  is  now  nbt  only  u*:-  distress  or  even  of  a  slivht 

•ds  to  British  Columbia.  *"®®  ®*®v®*0P'’)®*’‘  •  than  minis-  generally  high  level 

is  now  with  regards  to  ‘®‘'»  agriculture  who  too  want 

imntv  snare.,  that  rn.ilH  *0  play  with  water,  but  foc  the 
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Another  Year 
Of  Growth  for 
Mutual  Life 

Business  in  Force  Shows 
Gain  of  Over  $128  Million 
in  1952  to  $1,396,841,000 


Annual  report  of  The  Mutual 
Life  Aasurance  Co.  of  Canaria  for 
year  1952.  presentcri  to  annual 
meeting  in  Waterloo.  Ont.  during 
past  week  recorded  another  period 
of  expansion  for  the  big  Canadian 
mutual  company.  New  busine.5S 
written  during  19.52  totalled  $14,5.- 
911,000,  an  increa.se  of  over  $10  mil¬ 
lion  a.«  compared  with  previous 
year's  figure,  while  a.ssurances  n 
force  at  end  of  year,  amounting 
to  S1..59fi.84I.00n  was  up  more  than 
$128  million  from  19.iI  .vear  end 
total  of  $1.2fi8..i42,nno.  In  consider¬ 
ing  the  assurances  in  force  figure  at 


Great-West  Life  Director 


W.  Culver  Riley 


Year  of  Expansion  Again 
Reported  by  Northern  Life 

A  vear  of  healthy  expansion  in  company’s  standard  expen.se  ratios, 
all  departments  of  company's  bus-lfi^t  year,  renewal  and  inve.sfment. 

,  .  ^  .  showed  decreases  m  comparison 

mess  was  reported  to  shareholders  the  parevious  year, 
and  policyholders  of  The  Northern  I  The  general  improvement  in  in- 
Life  Assurance  Co.  of  Canada  at|terest  rates  report  states,  continued 
annual  meeting  in  London.  Ont.  |  throughout  the  greater  period  of 
during  past  week.  New  business  i  19152.  This  improvement,  combined 
settled  during  1952.  report  shows,  with  the  decrease  in  investment 
totalled  $22,342,714.  excluding  an-  expenses.  re.sulted  in  an  increase 
nuity  business;  this  represented  a  in  net  earned  interest,  rate_  from  I 
material  improvement  over  '  1951  4.31  in  1951  to  4.37^;.  in  1952.  1 

new  business  of  $19,230,703  on  same ;  Total  assets  increased  almost 
basis.  Business  in  force  at  end  of  $2,000,000  during  the  year 

the  year  amounted  to  $148,636,829.  $28,070,902.  Of  this  in- 

an  increase  of  $12,691.2,34  over  1951  crea.se  $1,797,410  was  in  the  bond 
year  end  figure  of  $135,945,595.  To  account.  The  reserve  required  to 
December  31st  19,52  business  in  ‘nsvre  .  Payment  of  future  policy 
force  may  be  added  annual  pro- 1  f 

mlum  deferred  annuity  business  rc-l|!’®"  TnB,*,rrnrp*'^*^npnartrnpnt  and 

_  -  a,-yAnnnes  I  lon  Insurance  Department  and 

presenting  $3,409,965  of  life  insur-  g^nounts  to  $23,048,860.97. 
ance.  indicating  total  annual  pro-  provision  was  made  for  an  . 

miiim  business  in  force  of  $152.-  fntnro 


of  M.  ' Pacts  and  Figures  on  Oil  Found 

\ln  Richardson’s  1953  Booklet 


Bank  Staff  Changes 


CAN.  BANK  OF  COMMERCE 


____________  P.  G.  Powell  has  been  appointed  ae- 

[countant  at  Lansing,  Ont. 

A  major  challenge  presented  to  will  be  needed,  it  is  explained,  to '  B.  w,  Blandford  to  be  an  assistant 
the  transport  and  refining  divisions  -ccount.nt  at 

of  the  Canadian  petroleum  industry  625.(^  barrels  Tur°ne^‘'nrbe  ^Tcmfritant  at 

has  resulted  in  the  building  and  per  day  of  crude  oil  by  the  end  of  |  Mount  Pleasant  A  Manor  Road,  To- 
planning  of  pipe  lines,  which  by  1956.  This  enormously  expanded  ronto. 

1956  will  be  able  to  transport  close  “P  bank  of  nova  scotia 

,  ,  •  •  .,000  b-d  to  eastern  Canada,  125,00(li 

to  600,000  barrels  of  prairie  oil  j^e  prairies  and  200,000  to  theiwmdsnr  NS*',!;' 

daily  and  of  refineries  which  with-  west  coast.  Since  two  billiort  bar-j  ■  j.  s. '  Tate  to  be  accountant  at 

in  a  few  years  will  make  Canada  rels  of  oil  have  been  discovered  in  j  Dauphin,  Manitoba. 

self-sufficient  on  balance  in  petrol-  exploration  of  only  10  per  cent  of  accountant  at 

eum  products.  This  situation  has  western  Canada's  petroliferous  area,  i 

thrown  back  to  the  exploration  and  the  authors  are  confident  that  re-  i  b.ank  of  TORONTO 

producing  companies  the  challenge  serves  will  be  able  to  keep  pace  c.  A.  Dixon  has  been  appointed 
to  find  enough  oil  reserves  to  with  demand  and  that  man.v  old  i  manager.  Hamilton.  Ont.  branch, 
.supply  the  prospective  market  for  records  will  be  surpassed  again  in'  i,-  i?  be  manager  of  Elm 

the  600,000  barrels  per  day.  ...  l*".L  L  Anm!;,  ®  o  W^Tana^  of  new 

In  its  introduction  the  booklet  Inserted  in  the  back  covei  en-  ,  Branch  opened  at.  Eglinton  and  Vic 
explains  that  although  the  normal  velope  is  a  revised  edition  of  the.tona  Park  Aves.,  Toronto, 

of  lafS®  general  map  covering  thei  G.  L.  Reid,  to  be  manager  of  Queen 

yardsticks  of  earnings,  dividends  Wpstpm  Panadian  nil  and  spadina  Avc.  branch.  Toronto, 

and  other  operating  factors  are  not  h.  Bailey,  to  be  accountant  at  Barrie 

applicable  to  oil  exploration  and  ^’'P’o'^ation  and  development  |  ont. 

development  companies  other  fac-  Added  features  appear- j  R.  J.  Armstrong,  appointed  account- 

tor?  he  stn^od  «  a  V.dde  ^  in2  for  Ih®  first  time  are  a  large ,  ant.  City  Hall  branch.  London.  Ont 
tors  can  be  studied  as_  a  guide  to  »  Wiiiistnn  Pacin  '  D-  -i-  Kennedy,  to  be  acebununt. 


eum  products.  This 
I  thrown  back  to  the  e? 
producing  companies 
'  to  find  enough  oil 

siinnlv  th^  nrnsnortiv 


Ing  the  assurances  in  force  figure  It  ^  046.794.  dividends  canital  and  sharchold-  the  Bank  of  Montreal s  cost  analysis  eiopm  ni  mp  i  ,  ^  fa  ing  for  the  first  time  are  a  largc>nt.  City  Hall  branch.  London.  On 

end  of  la.st  year,  it  is  significant  to  Vv.  (..ulvcr  Riley.  Winnipeg,  w-as  jojal  revenues  of  company  for  prs'  account  increased  to  $344  878  -  ri®Partment,  who  has  been  appoint-  J’®  .rh  IntlrnrisL*  scale  map  of  the  Williston  Basin, '  Kennedy,  to  be  acc6unU.,„. 

recall  that  it  was  only  5  years  ago, r  eeled  a  director  of  The  Great- ; year  amounted  to  $5,021,315.  of , S6%hc  'inv2stmcnf reserve  manager  of  the  foreign  exchange  appraising  such  en^  Among  fnduding'^both  Canadian  and  Am- i pJemierm  be  accountant 

that  company  passed  the  billion  West  Life  As-^urance  Company  premium  and  investment  in-  OOO.OO  and  the  free  'rpVls  from  i  department  at  X7naWS.‘ ffnaneial |des,  and  a  map 

dollar  mark,  business  in  ferce  at  ^hc  Company  s  Annual  feting,  .^ome  represented  $4,648,378.  an  in-  $800,077.75  to  $1,010,856.00  Montreal  He  succeeds  Sidney  A.  jraBagemenw^^^^^^  where !  W.  C.  Laird  to  be  manager  at  Cl 

end  of  1947  amounting  to  $93(.-  rebruary  3id.  He  succeeds  Conrad  crease  of  $367,576  over  1951  total.  Consistent  w'ith  the  increased  Shepherd,  who  will  take  over  *P®*|lipirst  class  ^exnerienced  technical  enormous  gas  reserves  are  being  Donald,  Alberta. 

.  ,0-0  loar^Vr  Ri^'y  if  yke  PresTdfnL  /I  ^  increased  .earnings  report  says  directors  an- '£ia_l_  di^je^  at_  the  ^^ad  office. _ ,  andfinancial  dSon  and  ma  ,  CAN.  BANK  OF  COMMERCE 

Total  assets  Increa.sed  during  iai2  thf  S ' biisiness  and  partly  as  a  noiincc  a  further  improvement  m  i  agement  are  of  paramount  import-  A  separate  chapter  on  natural  gas  .  r.  H.  Kearnev  has  been  appointed 

to  $410,5.53.000  from  figure  of  $387,-  o  ueneiai  .viana„er  or  me  t-du  ,  j.g5yjj  certain  changes  in  policy  the  dividend  scale  of  policyholders  spect  the  essential  principles  of  na- i  ance "  the  authors  sav  "in  view-  summarizes  the  seventy  years  of  inspector  at  Head  Office,  Toronto. 
861,000  at  end  of  1951  and  showed  adian  Fire  Insurance  Company  and, „ffjpg  proecdure.s,  all  throe  of  effective  .Tanuary  1.  1.9.53.  tural  .lusticc.  |  of  the  risk  element  tvhic'h  is  alwavs  Sa®  exploration  history  since  the  :  «■  M  Cornw-all  to  be  manas 

Sinn  million  as  the  Cail.ldiar  Indemnity  Company.  - - -  -  -  —  -  - ,  - -  i.  i.  ..,„11  ®  ^  ^  eas  Hi.senverv  near  Princess  ;Gouitenay.  B.C..  .  . 


861  000  at  end  of  1951  and  showed  adian  Fire  Insurance  Company  andigp^j  office  proecdure.s,  all  throe  of  effective  .Tanuary  1.  1.9.53. 

an  increase  of  over  8100  million  as  the  Caii.idiar  Indemnity  Company.  - - - - - 

compared  with  total  assets  at  end  ,  I  — — — —  — 

of  1947.  ^  .  Change  or  Nome  for  , 

MANAf^FMFNT  nnil  lAROlIR 

million  greater  than  1951  income  Toronto.  —  One  of  the  oldest  IfAxml IXB  VUlflul  i  1  flllU  UxHl^w 

of  $39,901,597  ma,ior  trade  associations  in  Canada. 

^Ht  m072.478  as” compared  with  the  48.ycar-old  Ontario  Retail  IVpplf  )Vpph 

$36,513,419.  Payments  to  policyhoUl-  Hardware  .Association,  has  officially  •  I VII*  ww  %V  ww  IZ^Ix 

ers  and  beneficiaries  were  about  jjj.  pamp  to  the  Canadian! 

"’st*  823 *160^000  ^  '  Retail  Hardware  Association.  Deleg- :  Labour  Relations  Board  Decision  Quashed  by  Quebec 

*^Surplus  earnings  are  shown  up  ales  at  its  annual  convention  here,  Superior  Court 

*-7i^oinne.  fmm  Hfi  .307.000  in  1951,  representative  of  l.oOO  members  m 


tural  .lusticc.  I  of  the  risk  element  wWh  is  always  history  since  the :  H  M  Cornwall  to  be  manager, 

I  Therefore,  as  it  is  well  established  I  pre.sent.”  !  gas  discovery  near  Princess  ,p  a-^Utant  ac 

!  that  a  part-  has  a  right  to  be  heard.  jn  a  section  entitled  "19.52  re-  s®ts  out  recoverable  reserve  i  countant.  Main  &  Kenilworth,  Hamil- 

it  would  be  almost  meaningless !  f](>ction  _  1953  rejection"  the  figures  for  the  principal  fields.  The  ton. 

that  the  right  to  be  heard  did  not  j  authors  of  the  booklet  set  out  con-  P®a®o  P'ver  area  is  dealt  with  in  5.  ^  *0  he  manager.  La 

I  include  the  right  to  establish  con- 1  vincing  figures  to  show  the  mete-  detail,  using  the  authoritative  and  :  X.^Lusignan.  to  be  manager  St 

tentions  by  evidence.  i  oric  growth  of  the  oil  industry  from  no-‘0-date  figures  compiled  by:  Henri.  Montreal. 

i  In  this  the  court  reasons  along  ]p48  to  195’’  Lands  under  lease  or  Hume  and  ignatieff  last  August.,  H.  Nelson,  to  he  manager,  North 
,  Ihe  lines  of  Mr  Justice  Gale;  it  re.<=ervation“'increased  from  20.000,-  life  gas  export  situation  is  outlined  |  Vanc^vcr  B_C  ~ 

I  goes  alone  with  him  too  in  holding  qoO  to  195.000.000  acres.  Exploration  and  it  is  suggested  that  “The  Al-|tawa.  h®  manager,  01 

that  the  employer  has  suificient  expenditure  rose  from  $12  million  berta  Government,  in  the  opinion  j,  .t.  Lawrence,  to  be  accountant 
interest  to  contest  a  certification  million  annually.  Drillin?  of  man,  is  being  over  cautious  iniRouyn.  Que. 

spplicatiori.  In  fact  his  reasoning  in  rig.,  increased  from  19  to  270.  oil  protecting  reserves  as  a  means  of '  ^  R^ind.  to  be  an  ^sistant  ac 

this  regard  is  quoted.  ,  comolctions  from  56  to  1.175  preserving  sufficient  gas  for  that ’  Mun?o.  ^to  be  ^‘  assistant 

•f*  *1*  *1*  jand  geophysical  nartics  at  work  province’s  requirements.”  manager,  Toronto. 

This  nrovision  of  the  Quebec 'f^om  11  to  183.  Oil  reserves  rose  The  list  of  companies  shows  alli,.''^’  W.  Emsl^ey,  to  be  manaaer  -of 
Labour  Efons  Act.  Sec.  41a  was  «  1-800  ^rfimorf  barrels  essential  statistics  on  the  most  act- Miller. 

strengthened  against  similar  appeals  and  natural  gas  reserves  from  1.5  tye  operators.  Relative  space  taken  _ ! _ : 

tc  the  courts;  and,  more  recently,  it®  ^6  trillion  cubic  feet.  Maximum  by  individual  reports  reveals  some  i  itmrfrmfvc  MtirttAt 

:  amendments  have  been  passed  to  efficient  rate  of  daiiv  nroduction  phenomenal  expansion  of  rapidly  llmbekmen  s  murUAl. 

further  prevent  any  review  of  the  1  .'oared  from  19.000  to  275.000  barrels  growing  junior  companies.  The  sec-  'f-  K.  Norgate  of  Toronto  has  been 


at  $7,421,000  from  $6..3n7.00n  in  1951,  representative  of  1.500  members  m  ,j,  orovision  of  the  Quebec  ^  f  com  11  to  18.3.  Oil  reserves  rose  The  list  of  companies  shows  all,,  w.  W.  EmsI^ey,  to  be  manager  of 

after  transfer  of  S^OO.OOi)  to  reserve  rJdol'V  w  By  T.  J.  CAMPBELL  I  Labour  Relations  Act.  Sec.  41a  was  45  million  to  1.800  million  barrels  essential  statistics  on  the  most  act- |}p®|,g®^ggg||j.‘*^?gCtm^m^  R.  G.  Miller, 

for  fluctuation  in  investments.  It  berm,  ato  elected  Gordon  Caw^er  iSoeeiollv  written  (or  The  Financial  Times)  '  strengthened  against  similar  appeals  and  natural  gas  reserves  from  1.5  lye  operators.  Relative  space  taken  - ! _ : 

was  pointed  out  at  annual  meeting  of  Toronto  president.  Roy  M.  Gil-,  (Speeiolly  written  tor  The  Finoneiol  Times)  courts;  and,  more  recently  It®  46  trillion  cubic  feet.  Maximum  by  individual  reports  reveals  some  ,  i-Mm-oxurvc  iMti-rtrA, 

bv  A.  E.  Pequegnat.  general  man-  mour  of  Carleton  Place  as  vice-  :  amendments  have  been  na.ssed  to '  efficient  rate  of  daiiv  nroduction  phenomenal  expansion  of  rapidly  LLMBEKMEN  b  MUTUAL 

ager.  that  specific  reserve  against  president  and  Arthur  H.  Lake  of,  '  "  further  prevent  any  review  ot  the  1  •'®ai'ed  from  19.000  to  27.5.000  barrels  growing  junior  companies.  The  sec-  J.  K.  Norgate  of  Toronto  has  been 

possible  market  fluctuations  of  in-  Toronto,  treasurer.  Directors  .or  the  At  last  a  Quebec  Court  has  held  For  these  reasons  the  Court  con-  board's  decision  despite  objections  I  oer  day  and  actual  nroduction  from  tion  listing  American  companies  ®a®9cd  supervising  engineer  of  the 

vestments  now  amounts  to  $.3,369,-  coming  year  Gordon  McOuat  La-  that  it  could  review  the  decisions  sidcred  that  there  had  not  been  a !  bv  emplo.yers  such  as  the  C  M.A  19,000  to  170.000  daily  barrels.  operating  in  Canada  contains  the,  Canadian  Boiler  and  Machinery  de- 

000,  in  addition  to  which  there  is  <.  chute  Mills.  Que..  M.  A,  Johnson|Of  the  Quebec  Labour  Relations ,  proper  hearing  and  the  Court  had :  that,  in  cases  of  bias,  mistake  ini  Suggesting  the  prospect  of  a  tre-  names  of  most  of  the  giants  of  the  !P»rt®ient  of  Lumbermen’s  Mutual 

general  investment  reserve  of  $3..5  of  Grimsby.  J.  E.  Maylor  of  London, ,  Board  where  it  exceeded  its  juris-  power  to  revise  the  decision.  law,  or  failure  lo  exercise  natural  [  mendous  increase  in  well  complet-  United  States  oil  industry.  j  Casualty  Company.  He  succeeds 

million.  land  Herbert  Fox  of  Belleville.  i  diction.  This  was  in  the  case  of  The  Court  had  first  to  get  around  justice,  the  court's  power  ot  re- 1  i®®s.  the  booklet  estimates  at  least  Copies  of  “Western  Canadian  Oils  p-ugene  F.  Aldridge  who  retired  De- 

In  dealing  with  Mutual  Life  tn- 1  -  i  certification  of  the  Oil  Workers :  section  41a  of  the  Labour  Relations  view  should  remain.  ;  4  700  new  oil  wells  will  be  added  — 1953”  may  be  obtained  from  anyl®®®9beT  31. 

vestments  at  annual  meeting.  Louis  r  qji  Annrtinf«  'International  Union  iC.I.O.-C.C.L.)  ^  Act  which  is  the  section  forbidding  jj  j,.  essence  of  Canadian  ‘be  end  of  1956  to  the  4.200  now  of  the  nineteen  offices  of  James  i - — - — 

L.  Lang,  president,  referred  to  cri-  VII  Mppo  nrs^  j  and  Canadian  Copper  Refineries.  'writs  of  prerogative  (mandamus.  jj^gj  boards  should  have  ®®P«blc  of  producing.  This  number  Richardson  &  Sons  across  Canada.  |  The  average  motor  vehicle  on- 

ticism  of  life  insurance  companies ' MonogCF  Ot  Somia  I  I®  this  case  the  compan.v  com-  certiorari,  prohibition,  etc.)  against  ,  non-aooealable  authority - - -  including  the  Re.search  and  Statis-  crated  in  Canada  in  1951  cost  al- 

legarding  their  assistance  in  .solu-  ,  plained  it  had  not  been  given  a  ‘be  board  on  accouni  ^  ^.^ero  it  has  been  biased,  or  l.v.  there  still  is  trouble;  a  hitter  tical  department  at  head  office,  most  $88  in  terms  ot  operating 

tion  of  the  housing  problem  in  ma'  ‘  ^nettnn.  ”  ®f  ‘heir  fg.,,  exercise  principles  of  na-  strike  is  now  in  progress  at  the  U®®®  Building,  Winnipeg. 'taxes  and  licences,  or  some  $3 

Canada.  Pointing  to  his  own  com-  dcison  has  appointcci  ma-  the  union  had  been  certifmd,  and  lunctions.  .  c  .  j  .justice.  Even  unions  and  cm-  plant  concerned.  I  Man.  more  than  in  1950. 

pany's  record  in  this  regard.  Mr.  naser  ®t  Sun  Oil  Co..-  lefinery.^n  therefore  took  court  action  to  Mr.  Justice  Choquelic  t® ,  nloyccs  stand  to  gain.  ^  thev  havc|“~ - - - - - - - - - -  -  ■ . .  "  - - - - - - 

Lang  stated  that,  during  the  past  ®^®"'  un<j®r  con.Mruction  at  Sarnia. 'have  the  certification  set  aside  on  other  cases— in  Ontario  (Gale  dc-  j,.  other  provinces  where  despite 
fivp  vpars.  Mutual  Lite  has  advan-  Ont.  _  .  .  the  ground  that  tho_  boar_d__  had  ex-  cismnj.  in  N.S  in  Main  oba  and  , be  labour  board'.s  exeln.sivp  nnwpr  - 


with  Mutual  Life  tn- *  -  i  certification  of  the  Oil  Workers :  section  41a  of  the  Labour  Relations  view  should  remain.  ;  4  700  new  oil  wells  will  be  added  — 1953”  may  be  obtained  from  anyl®®®9beT  31. 

annual  meeting.  Louis  r  a  'International  Union  (C.I.O.-C.C.L.)  ^  Act  which  is  the  section  forbidding  j  ,  .  f  canaiiian  by  the  end  of  1956  to  the  4.200  now  of  the  nineteen  offices  of  James  i - 

idem,  referred  to  cri-  VH  Mppo  nrs^  j  g„j  Canadian  Copper  Refineries.  'writs  of  prertigativc  (mandamus.  jbat  boards  should  have  ®apablc  of  producing.  This  number  Richardson  &  Sons  across  Canada.  |  The  average  motor  vehicle  on- 

in.surancc  companies ' MonogCF  Ot  Somia  I  I®  this  case  the  compan,v  com-  certiorari,  prohibition  etc.)  against  fj  ,  ^  non-aooealable  authority - - -  including  the  Re.search  and  Statis-  crated  in  Canada  in  1951  cost  al- 

ir  assistance  in  .solu-  ^  ,  plained  it  had  not  been  given  a  the  board  ‘on  aeeou^  ^,bere  it  has  been  biased.  ^  l.v.  there  still  is  trouble;  a  hitter  tical  department  at  head  office,  most  $88  in  terms  of  operating 

housing  problem  in  adelphia  --  G®rdon  R  Hen-  oroper  hearing  by  the  board  when  -relating  to  the  oxeicise  of  their  fg.„  exercise  principles  of  na-  strike  is  now  in  progress  at  thci^®'‘  U®®®  Building,  Winnipeg. 'taxes  and  licences,  or  some  $3 

ting  to  his  own  com-  dcison  has  appointcci  ma-  the  union  had  been  certified,  and  lunctions.  ^i,.g]  justice.  Even  unions  and  cm-  plant  concerned.  I  Man.  more  than  in  1950. 

in  this  regard.  Mr.  ®aser  of  Sun  Oil  Co.s  refinery,  n  therefore  took  court  action  to  Mr.  Justice  Choquelic  trferred  to  - - - - -  -  . . .  . . . . . . 


five  years.  Mutual  Life  has  advan-  Ont  ,  -  the  ground  that  the,  board  had  ex-  ®'S'o®4’  i®.  N.S..  m  Manitoba  and  , be  labour  board's  exclusive  power 

ced  funds  totalling  over  $100  mil-  Mr.  Henderson  a  na  ive  of  Lon-  cceded  its  .lurisdiction.  When  the  in  N.B.  (Fish  Handlers  Union  case  i  ;  ,be  courts  have  upset  the  d^ision 
lion  for  financing  the  construction  <2®®.  Ont..  was  formerb-  chief  cn-! unions  application  for  certification  w.here  similar  provismns  had  not  at  the  instance  of  the  union, 
mnro  than  ?0  000  homes  “At  git’cer  of  PolyiTicr  Corp  Ltd., 'had  been  made,  the  company  had ;  prevented  review  by  the  courts  of.  -  . 

ihe  end  nf  1952”  he  said  “we  had  Canada's  synthetic  rubber  plant  at  j  written  two  letters  to  the  board,  the  i  Labour  Board  decisions  alleged  tnj - s_Q  bee  case,  unfortunate- 

mortsase  investments  in 'some  300  Sarnia,  and  more  recently  vice-jsecond  of  which  Mr.  Justice  Cho- ;  have  exceeded  their  jurisdiction.  Ii|  < 

frnm  coast  to  coast  President  and  general  manager  ofjpuette  of  the  Superior  Court  con- !  this  case  the  Judge  stated  that  the  w%»  m* 

Th?s^  mnrVeaees  have  been  finan-  Catalytic  Con.struction  of  Canada. !  sidered  the  board  should  have  acted  i  intention  could  not  have  been  to,  rQUnAMlM^ 

r.d-matniviindpr  the  terms  of  the' "'bich  is  building  Sun's  Sarnia  I  upon.  In  it  the  company  claimed ;  desroy  the  jcourt's  power  to  protect  (  ' 


/..d-maVniviindpr  the  terms  of  the' l-td..  W'hich  is  building  Sun's  Sarnia]  upon.  In  it  the  company  claimed ;  desroy  the  jcourt's  power  to  protect  i  ' 

HmVeine  Aef  whiph  is  I’efinerv.  thc  union  had  unduly  influenced  the  citizen.s  aeain.st  ahii.sp  nr  pxces.s ,  m.  m  ^ - ,  i 

- '  and  intimidated  the  emplo,vee.s;  and  of  jurisdiction  bv  this  or  other  j  fin MOrtm iP^Umn  pl||pp(  I 

one  of  the  rnost  enlightened  piece  j  ♦  *u  it  asked  for  hearing  and  for  a  boards.  Without  .such  judicial  con-'i  _  • 

of  .social  legislation  yet  produced.  siiiMnce  in  force  i.s  cnmpr.red_  to  the  ,ro,  the  RnarH  em.W  eertifv  =  onion  I  PROVIL2NCE.  R.l.  I 


1893 


I  social  icgisiaiion  yet  Pnmuctm.  sui.uiee  o  mice  i.s  eo..q...reo  lo  me  ^  l^o]  the  Board  could  eertifv  a  union 

Pointing  to  thc  19., 2  record  of  th.’  oisposabh-  income  of  Canadians.  L  -pbe  board  had  replied  that  thc  with  minority  .supoort  becau.se  it 


Canadian  life  insurance  bu.siness  of  will  be  discovered  that,  at  thc  end 


PROVILZNCE,  R.l. 

CHARTERED  ISSS 


1953 


letter  did  not  contain  an  enumcra-  failed  to  ascertain  thc  rcnre.sentative 


$2U  billion  in  new  bu.siness  and  of  I9.,2.  C  anadians  held  protection  of  the  facts  as  required  bv  character  of  the  union.  Neither  thc  Grojp  ""“"f 

tnml  a.ssurances  in  force  o.f  abou  equivalent  to  only  about  fourteen  ,  bv-law.s.  The  Judge  rmplo,yees  or  the  emplover  would  CANADI  AV  DEPARTMENT 

$19  billion,  Mr.  Lang  said  that  month  s  income.  Moreover,  this  !  ^bought  that  thc  companv  had  at-  then  have  anv  remedv.  MONTREAL 

there  was  reason  for  gratification  protection  in  terms  of  income  has ,  enumerate  the  facts  as  .>  IVUiaai  •  caai 

in  these  results.  He  stressed  thc  shown  no  net  advance  since  the  ;  jf  had  set  out  four  allesations— and  \9t%J*  t»TMAN  &  SON 

fact,  however,  that  there  is  no  room  middle  1920's".  !  ,be  board  should  not  have  refused  ;  Limited 

.for  complacency  on  the  part  of  ^  - .  T.T - '®  investigate  and  should  have  ®ot  ‘ikf'  General  Agents 

either  tne  industry  of  the  Canadian  About  80  per  cent  of  the  salt  pro- :  certified  without  hearing  thc  con-t-  if  nf  '  M®gill  BLDG.,  48s  McGUl  Street, 

people.  “Even  the  large  amount  duced  in  Canada  comes  from  On- !  nanv  s  case.  court  held  it  had  powp  of  review  MnNjTRPAr 

of  $19  billion  of  life  insurance.”  he  tario.  13  per  cent  from  Nova  Scotia.  ■  a  4  a  .‘I??  ®®r®P4®'®‘  ®‘  Ibc  employer  i 

said,  "is  inadequate  to  our  real  and  the  balance  from  Saskatch- '  mi.  i.  j  u  .  *j  ,  w  »  ‘®®  Gourt  of  Appeal  refused  it  '  — - 

nee(i'.  If  the  amount  of  life  in-  ewan.  Alberta  and  Manitoba.  The  board,  he_  found,  was  also  before  t(,  a  Union,  Catholic  Pro-  rCCrV  O  CITCCOI  V 

- - -  -  .  -  -  - - -  wrong  and  exceeded  its  .lurisdiclion,  fessors  Alliance  of  Montreal.  How-  fjOOIjA  OC  OUrPi/ljlA 

_  ... ,  I  b,t  dismissing  a  petition  by  the  ever  it  is  now  open  to  a  union  ®r  _  .  . , 

company  asking  for  reconsideration  employees  to  complain.  Equitoble  Insurance  Society 

in  which  the  company  asked  to  ore-  Also  the  reasoning  in  this  case  Limited  of  England 

sent  evidence,  argue  the  law.  have  i.s  so  much  more  rational  and  more  ESTABLISHED  A  D  igoz 

the  union's  evidence  examined  and  in  line  with  the  reasoning  of  thc 

aLso  the  president  of  the  union,  other  provincial  courts  above  men-  CA.n.ADI.an  OFFICE,  MONTREAL 
(Few  labor  boards  in  Canada  permit ;  tioned  and  referred  to  in  this  case.  |  DUNLOP,  Manager 

the  company’s  counsel  to  examine  Choquettc  J.  concluded  that  the;  GEO  LYMAN  &  SON 
the  union’s  documents  for  fear  of  board  did  exercise  judicial  power  *  Limited  * 

disclosing  names  of  union  members  i  because  it  determines  whether  or  r»«»r  a” 

•which  might  be  used  against  the  not  a  right  (of  certification)  exists.  „  ... 

members;  or  rather,  which  the  em-  Exercising  judicial  power  docs  not  w®gill  bldg^«5  McGill  Street, 
ployecs  might  think  that  it  would  mean  that  it  has  to  follow  court  i  rimne:  UNiversity  S-2J71 

be  so  used).  'procedure,  but  it  does  have  lo  re- 


said,  "is  inadequate  to  our  real  and  the  balance  from  Saskatch 
needs.  If  the  amount  of  life  in-  ewan.  Alberta  and  Manitoba. 


YOUR  LIFE  INSURANCE 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 


GEO.  LYMAN  &  SON 

Limited 

General  Agents 


ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

ESTABLISHED  A.D.  1802 
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jj^EASTERN  TMISliV,^ 

StXWm  ANNUAL  STAIEMENT 


By  Chorlie  Pike 


Tax  Regulafions  on  Key-Man  Insurance 

"My  firm,  a  small  organization  in  ,  \  alue  —  by  someone  other  than  the 
specialized  machine  work,  and  insured,  the  profit  from  the  transac- 
never  employing  over  40  people,  tion  is  subject  to  income  tax.” 
was  sold  a  few  months  ago  to  a  In  Canada  probably  less  than  5 
relatively  large  U.S.  company.  per  cent  of  key  man  insurance  po- 
In  December,  while  on  a  visit  licies  gel  recognition  of  their  pre-  , 
here,  one  of  thc  vice-presidents  said  miiim  payments  as  an  operating  ex- 
that  the  company  should  own  a  life  pen.se.  T'ne  reason  is  that  these  pay- 
insurance  policy  on  my  life.  I  have  ment.s  are  considered  as  capital  ex- 
a  diabetes  condition  however,  that  penditurc  for  most  situations.  Re¬ 
makes  me  almost  completely  iinin-  fore  a  corporation  can  have  pre- 


surable. 

Under  the  cireumstances,  I  of¬ 
fered  to  sell  thc  company  a  $15,000 
whole  life  policy  that  I  carried  as 


minm  payments  on  a  life  insurance 
policy  allowed  as  a  legitimate  busi- 
ne.ss  expense,  they  must  establish 
that  thc  policy  itself  i.s  definitely 


a  protection  for  my  late  wife.  I  ‘h®  continuance  of  thc 

have  taken  out  the  dividends  and  as  bu^)®®5S-  _ 


the  policy  is  nine  years  old,  the  ,  .■  i  .  u.,-; —  — * 

cash  value  amounts  tn  $2,220.  The  poiitial  to  a  business  is  not 

yearly  premium  is  just  under  $450  3°® 

m..  r  .  u  the  past  have  gone  ahead  by  leaps 

pe  selling  price  I  set  at  the  cash  and  bounds,  after  thc  death  of  a 
value  since  this  is  what  the  insur-  jo-callcd  '’kev-man." 
ance  company  would  pay  lo  me.  "  .*♦  .% 

Now  word  has  just  come  from  the  However,  there  is  ’  a  *  distinct  ad- 
romptroller  that  it  is  his  imprrs-  vant  ige  to  having  these  kev-men 
Sion  that  if  this  policy  were  bought  poijcjps  considered  as  capital  ex- 
and  became  a  claim  through  rny  pcndiHire.  When  thc  poUcics  be- 
J  company  "on'd  be  come  claims,  the  proceeds  are  free 
charged  income  tax  on  the  lace  n,' income  tax  and  siicce.ssion  duties, 
amount.  les,s,  the  buying  price.  He  other  words,  the  company  gets 
has  asked  me  tn  verify.  Could  you  ^  i* 


The  mere  feeling  of  a  man  that 


However,  there  is  a  distinct  ad- 
van!  ijre  to  hfiving  these  key-men 
policies  considered  as  capital  ex- 


«rnoiini  ouyuig  pnc^.  nr  company  gets 

h«  asket^  me  to  verify.  Could  you  g„  ,g^  gt' g  j,  1 

please  elaborate  or  explain  this  ,no.,t  needed.  I 

tax  ruling.  H\r  Ihercfore.  is  that  the 

l-l..'\(i.  eompany’s  outlay  for  your  policy 
**  ‘*"  ***  .  would  not  be  an  operating  cost;  the 

I  suspert  that  .vour  comptroller  policy  it.sclf  would  be  set  up  as 
Is  applying  U.S.  tax  laws  and  prin-  one  of  the  a.sscLs  in  surplus  (i.e.. 
ciples  on  key  man  insurance  to  the  the  increasing  cash  value  each 
Canadian  picture.  However,  there  is  yean:  and  the  proceeds  would  not 
a  tremendous  variation  in  taxation  he  taxable  in  an.y  way  in  thc  event 
on  this  particular  matter  between  of  your  death. 

the  two  rountries.  .Another  point;  I  think  that  your 

In  the  U.S.A.  premium  payments  selling  price  to  the  company  "is  a 
for  key  man  insurance  are  ronsi-  big  bargain  for  them.  Don’t  forget 
dered,  for  tax  purposes,  as  an  that  .your  diabetic  condition  in- 
operating  cost.  However,  there  is  creases  tremendously  the  present 
also  a  statement  in  U.S.  Income  value  of  your  life  insurance  policy. 
Tax  Law  that  says  "If  the  policy  If  they  want  the  policy  badly 
Is  bought  for  a  monetary  con.side-  enough,  why  not  ask  another  $1  000 
ration  —  through  a  transfer  for  nr  .31,500  for  if 


SATISFACTION 


The  GENERAL  ACCIDENT  Group 

Douglas  B.  Hall,  F.I.I.O.,  F.I.I.A,  Monager  of  Canada 
G  nercil  Accident  Fire  and  Lift'  Assurance  Corporation,  Limited 
Tlie  General  Accident  Assurance  Company  of  Canada 
Scottish  Canadian  Assurance  Corporation 
Gen<‘rol  Accid-  nt  Buildinq,  Toronto 

Ah  f  tiS  of  I 'I  '.U'/’an-  r  f'  ir  f-pt  hfr 


RECORD 
S?  YEAR! 

1952  ANNUAL  REPORT 

Balance  Sheet,  December  31,  1952 

ASSETS 

Mortgage*  . » . .  $12,074,851.46* 

Agreements  of  Sole  . . .  1,441.27 

Real  Estate  .  598,376.17 

Loons  on  Policies  .  1,586,106.69 

Bonds  and  Debentures  . 11,773,112.26 

Preferred  ond  Common  Stocks  1,256,646.95 

CoiK  In  Bonks,  Head  ond  Branch  Offices .  33,472.99 

Interest  ond  Rent*  Accrued  .  210,443.03 

Net  Premium*  Due  and  Deferred  . . • .  536,451.54 


LIABILITIES 


Policy  Reserves  . 

Policy  Cloim*  Awaiting  Proof  .  . 

Other  Policy  Obligation*  . 

All  Other  Obligations 

Capitol  ond  Shoreholders'  Account 

Policyholders'  Dividend  Reserve 

Reserve  for  Unreported  Claims  . 

Investment  Reserve . 


$28,070,902.36 


.  $23,048,860.97 

.  230,948.74 

..f .  2,071,335.06 

.  664,719.49 

.  344,878.06 

229,304.04 

.  35,000.00 

.  435,000.00 


Surplui  Abov#  Retarvei  .  1.010.856.00 

$28,070,902.36 


•  NEW  BUSINESS  (  )  •  -  -  $22,342,714 

•  GROSS  INTEREST  —  Gross  Interest  Rate.  Earned  Was  4.75%,  One 

of  the  Best  Rates  Earned  by  Any  Life  Insurance  Company  on  a 
Portfolio  of  First  Grade  Investments. 

•  GOOD  NEWS  FOR  POLICY  HOLDERS  -  The  Directors  of  The  Northern 

Life  Have  Authorized  a  Further  Increase  in  the  Company's  Scale 
of  Dividends  to  Policyholders  Effective  January  1,  1953. 

THE  NORTHERN  UFE  ASSURANCE 

COMPANY  OF  CANADA 


R.  a.  IVEY,  O.C.,  FrolidDM 
litoblithtd  1197 


M.  1.  SHARPE,  OanDrol  Manogar 
HpoiI  OIDc*;  LonHon,  Canada 


■MET  Earnings  after  providing 
for  expenses  of  management, 
directors’  fees,  etc.,  amounted 
to  $251,741.,  an  increase  of 
$10,682.  over  the  previous  year. 
After  providing  for  taxes,  de¬ 
preciation,  contributions  to  Staff 
Pension  Fund,  the  usual  divid¬ 
end  of  8%,  and  a  transfer  of 
$25,000.  to  Reserve  Fund,  a  fav¬ 
ourable  balance  of  $56,502.  was 
carried  forward.  During  the 
year  Assets  under  Administrat¬ 
ion  increased  by  almost  $6,000,- 
000.  to  $125,347,270.,  the  highest 
point  in  the  Company’s  history. 


PRESIDENT 

AND 

MANAGING  DIRECTOR 
Albert  $.  Prater 


VICE-PRESIDENTS 

H.  R.  Silver 
J.  C.  MacKeen 
C.  B.  Smith,  Q.C. 


DIRECTORS 

A.  Kirk  Cameron 
Arthur  H.  Campbell 
Hen.  Harold  Connolly 
Michaol  Dwyer 
H.  L.  Enman 
Henry  J.  Hague,  Q.C. 
J.  G.  Harrison 
0.  H.  McDeugall 
Donald  Meinnas,  Q.C. 
A.  M.  MaeKaf 
Hugh  Maekay 
Ira  P.  Macnab,  M.E.I.C. 
John  MacNeii,  Q.C. 

S.  C.  Oland 
William  T.  Powers 
G.  H.  Rennie,  M.B.E. 
D.  C.  Sinclair,  Q.C. 
Norman  R.  Whittall 
W.  N.  Wiekwire,  Q.C. 

HEAD  OPPICE 
Halifax,  N.  S. 


ASSETS 

CAPITAL  ACCOUNT: 

Government  of  Canada,  Provincial, 
Municipal  and  all  Other  Bonds  ....  $ 

Stocks  . . . . 

Loans  on  Slocks  and  Bonds _ ......... 

Mortgages . . . . 

Accrued  Interest  on  Mortgages  and 

Bonds  . •. . . 

Office  Premises,  Vaults,  Safety  De» 

posit  Boxes  . . 

Real  Estate  Held  for  Sale  . . ... _ 

Other  Assets  . . . . . . 

Advances  to  Estates,  Trusts  and 

Agencies  . . 

Cash  in  Bank  and  on  Hand  . . . 


GUARANTEED  INVESTMENT  ACCOUNT: 

Government  of  Canada,  Provincial, 
Municipal  and  all  Other  Bonds 

Mortgages . 

Loans  on  Stocks  and  Bonds  . 

Accrued  Interest  on  Mortgages  and 

Bonds  . . 

Cash  in  Bank  and  on  Hand 


190,225. 

246,854. 

144,215. 

454.219. 


457,500. 

31,000.1 

40,000. 

192,672. 

123,711. 

1386489. 


6,992,419. 

7.028.567. 

2,281,1.52. 

73,505. 

206,987. 

16,582,630. 


ESTATES,  TRUSTS  AND  AGENCIES! 

Investmen's  and  Assets  Held  in¬ 
cluding  Cash  in  Bank  and  on  Hand 


106,878,451. 
$  125,347,270. 


LIABILITIES 

CAPITAL  ACCOUNT: 

Capita]  Paid  Up . . 

Resene  Fund  . . . 

Reserve  for  Mortgages . . 

Dividend  No.  207  due  January  2, 
1953  . 

Provision  against  Liability  for  Taxes 
Profit  and  Loss . 


1,000,000. 

625,000. 

71,990. 

20,000. 

112,697. 

56,502. 


J  1,886,189. 

GUARANTEED  INVESTMENTS  .  16,582,630. 

ESTATES,  TRUSTS  AND  AGENCIES  106,87845L 


$  125,347,270. 


A.  S.  FRASER,  President  and  Managing  Director 


1.  G.  SEWELL, 
Assistant  General  Manager 


T.  J.  HANRAHAN, 
Assistant  General  Manager 


H.  C.  OXLEiY,  Manager  Halifax  Branch 

Branches  That  Span  Canada 


loyal  Trust 
Profits  Off 
Year  of  Growth 

Meeting  Told  That  ln-| 
creasing  Overhead  Cut. 
Into  Ecrnings  —  Assets' 
Administered  Up  $72  Mil-: 
lion. 

- » -  I 

Financial  statement  of  The  Royal  ; 
ust  Co.  submitted  to  annual  meet- 
in  Montreal  this  week  shows  a 
ear  of  continued  growth  in  all 
epartments  of  company's  opera- 
ons  during  19.52.  Total  assets  lin¬ 
er  administration  increa.scd  dur- 
ig  year  by  nearly  $72  million  to 
1,1.54,889,622  from  1951  year-  end 
gure  of  $1,083,986,472,  It  wa,s 
ointed  out  by  Ross  Clark.son,  com  - , 
any  president,  at  annual  meeting 
owever,  that  because  of  continual-  > 

'  increasing  overhead,  net  profit  | 
)r  year  was  down  about  4  per ' 
;nt  from  previous  year. 

Profits,  before  taxes,  for  1952  were ' 
own  at  $1,012,602  from  previous ' 
ear’s  figure  of  $1,163,903,  and,  after  ■ 


Join  Canodo  Cement’  Boord 


C.  L,  Gundy  J.  Narsted 

.M  the  annual  meeting  of  Canada  Cement  Co.  Ltd..  .1,  Naisted, 
vice-president  and  manager  of  production,  and  Charle.s  L.  Gundy, 
president  and  director  of  Wood.  Gundy  &  Co.  Ltd.  wore  elected  as 
new  directors.  Their  addition  to  the  board  followed  passage  at  a 


^The  High  Cost  of  Expanding 
Crude  Oil  Reserves 


By  BERNARD  DAVIES 

I  A.ssistant  Editor  of  “The  Petroleum  Times",  I.ondon  j 

Most  economists  foresee  a  steady  rewardin,g  activities  of  man.  Nearly 
,  increa.se  in  demand  for  oil  though  P*'*'  cf’ft  the  wells  drilled  in 
.  ,  ,  ...  ,  ^  ,  the  world  in  1952  —  most  of  which 

probably  not  at  so  fa.st  a  rate  as  ^  ^,^re  extensions  to  known 

(Since  1940.  Thus  in  1938  world  f, elds  —  proved  to  be  dry  holes.  In 
■  production  of  crude  oil  amounted  i  the  case  of  the  purely  exploratory 
'to  2,086  million  barrels;  in  1951.  it  w’dl-the  wildcat  -  the  probabil- 
...  .  .  -sme,  ,  1  are  that  four  out  of  five  wells 

;  had  risen  to  4,277  million  barrels; ,  ^e  dry  hole.s.  In  the  United 
iby  1961.  according  to  conservative  ^  States,  only  one  wildcat  well  out 
estimates,  production  in  the  free  of  1.000  will  at  the  moment  find 

'world  may  have  reached  5.800  mil-  f.  will  pay  the  cost  of 

,  ,  finding  and  exploiting  it:  the  aver- 

lion  barrels  a  year.  age  cost  of  a  wildcat  in  .America  i.s 

This  sustained  inciea.se  i.s  a  mat-  said  to  be  about  90.000  dollar.s.  but 
ter  of  great  importance  for  the  many  cost  anything  up  to  a  million 

.  .  _ _  , _  dollars.  In  other  countries  the  cost 

world,  and  not  lea.st  for  Middle  wildcatting  mav  easily  be 
Eastern  countries;  for  the  world  boublcd  or  trebled,  quite  apart  from 
I  because  oil  can  contribute  vitally  the  costs  of  transport, 
to  the  raising  of  living  standards  .  instance,  a  long  oil  search 

.  .  t  .  ^ftiador  was  recently  aban- 

cotintiies.  and  foi  the  rfoned  because  the  costs  of  operat- 
Middle  Eastern  states  because  with-  j  ^  altitudes 

in  their  borders  IS  contained  rather  I  combined  with  the  expense  of 


f^pecial  meeting  of  shareholders  of  a  by-law  increasing  the  number ) ^  across  the  Andos  were! 

*rof  itSy  before  taxes^  for  1 9o2  w  ere '  -f  1 4  4  1 sent  k  no  wn  oil  rese  1  vcs.  too  h  i  eh  w  ithont  th#*  a  i « ♦  ♦ 

own  at  $1,012,602  from  previous  '  _ _ _  These  countries,  therefore,  arc ,  rikfnf  a  Sr  fieki  ^nTm^ 

ear’s  figure  of  $1,163,903.  and.  after  'able  not  only  to  secure  their  fu- ‘  other  cxamoles  of  the  hieh  ee/t 

ix  provision  of  $398,414,  down  !  who  can  afford  the  best  in  the  ad- 1  cal  to  entrust  their  affairs  to  a  well-  ture  prosperity,  but  to  make  an  of  exploration 'mav  be  onnteH  Tn  ' 

■om  $524,949  in  1951,  net  earnings !  ministration  of  their  financial  af- :  organized  and  efficient  trust  com- i  important  contribution  to  the  well- 1,947  imperial  Oil  I  td  Ttn  ek  eu  ' 

ere  moderately  lower  at  $614,188,  fa'rs.  ,  P''"y  ‘*^3"  '■el-'’  ^n  individual,  being  and  stability  of  the  free  at  Lediic  in  Alberta^  and  this  hu  I 

lual  to  $6.14  a  .share  on  outstand- !  Through  educational  publicity !  who  may  lack  both  the  time  and  ;  world,  and  .so  long  as  the  steady  de-,o„vcrv  precipitated  the  present 

ig  stock,  from  $638.9.54,  equal  to ' direct  contact  work,  more  and  .the  necessary  experience  to  pro- 1  velopment  of  resource.sJs  not  em- ■  padian  boom  Yet  ImneHai  o  Lw' 
5  39  a  share.  *  j  people  are  learning."  Mr.'duce  the  be.st  results.  ’  The  .steady  1  barra.ssed  by  national  tr  political  been  prospecting  in  C  a?ea  i 

,  I  Pembroke  general  manager  !  Pembroke  .stated,  “that  trust  com- .  expansion  of  our  estates  and  tru.sts  ! ob.sciirantism,  both  objectives  may  og  years'  and  had  snent  n\-er  eU 
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AN  OUTSTANDING  YEAR 

for 

The  Great- West  Life 


With  now  lni.<ino.«.<5  rcachinyr  an  all-time  high  of  $327 
million  and  total  hu.sine.s.s  in  force  pa.'^.'^ins:  the  $2  billion 
mark,  the  .vear  1002  was  one  of  outstanding  progress  and 
achievement  for  the  Great-West  Life. 


The  comparative  figures  given  here  are  evidence  of  the  Company’s 
present  stature  and  scope.  They  are  also  a  measure  of  its  respon¬ 
sibilities  to  over  360,000  policyholders  in  the  Ignited  States  and 
Canada. 


wenue  for  19.52  was  up  $111,000  ' ?nK  '  h”'' I  The  First  Priority  hole.s.  In  .s<n.thc.n  Iraq.’ the  new] 

om  previous  year  at  $5,451,000  butiggip^  but  it  fs  truly  more  eennnmi’’  n'r  executor  ,5  expansion  <'f  the  oil  ,  field  at  Az-Zubair  cost  CIS  million 

fpenses,  $262:000  greater  at  <4  economi-,or  tui.stec. _ industry  to  take  place’.’  What  will  tx-fore  it  was  e.stablished  as  a  com- ' 

18,000.  reduced  profit  before  taxes!  i  it  ca-t,  and  where  will  money  come  mercial  enterprise.  i 

V  $151,000.  j  ^  ,  n  *1  A  A  £  from?  The  first  priority  is  obvious-  It  i.s.  certain  that  the  co.sts  of  cx- 

President  Ross  Clarkson  told  the'/f  cIl/  1  CCLRS  ttl  U^OOSttS.  /xSS^tS  TOY  1"  ’nereasc  the  world's  reserves ,  ploration  will  go  up  a.s  the  more 
eeting  that  the  two  chief  fac-  ■  »  ^  of  crude  oil.  The  industry  normall.v  accessible  fields  are  worked  out 

■rs  reflected  in  the  result  t^com-:  I|/f  *  1/^  JIYC*  DL  j''0''ks  on  a  “inventory'’  of  some  It  was  stated  recently  that  the  cost 

iny’s  operations  for  the  pal  year  lflOTltT£Ol  L.  .  0110  IJ  ^01)1110^  KOIlb  •'eserves  of  crude  of  producing  a  barrel  of  crude  oil 

ere  the  high  rate  of  taxation  «««  A'*  lAUlIK  g,  current  production  rates;  at  the  m  the  United  States  had  gone  up 

■esent  imposed  upon  corporations'  _  nr.omcnt  known  reserves,  at  the  s'nce  .Tunc  by  some  ten  cents  above 

id  the  substantially  increased  cost  i  vin,n^;,i  *  f  tv,  present  rate  of  production,  would  the  previous  average  of  60-65  cents 

doing  business.  “I  cannot”  he;  1^ statement  of  The  Mont- 1  over  previous  year  s  figure  of ,  last  for  some  23  years.  Even  this  ;  This  j.s  due  to  the  increasing  depth 
id,  “accustom  myself  to  taxes  le- '  real  City  and  District  Savings  Bank  i$ll°..‘l°.248,  while  municipal  and  high  figure  is  not  enough  to  enable ,  of  wells  —  increasing  by  no  le.ss 
ed  against  hard-earned  profits  at  I  for  1952,  submitted  to  shareholders '  ' ‘he  industry  confidently  to  un- ;  than  18  per  cent:  to  the  growing 

,e  present  level  of  about  fifty-four  |  at  annual  meeting  this  week,  shows  ?  28f33Wrom^$24  954"801  *29,-  dert^ake  large-scale  expansion;  more  :  proportion  of  dry  holes;  and  to  the! 

’r  cent.”  a  further  eain  in  denosifs  arid  total  crude  reserves  must  thdreforc  be  higher  costs  of  .steel  and  drilling 

,  „  .....  .  I  a  luriner  gam  in  oeposits  ana  total !  On  the  subject  of  new  premises,  found  equipment  ^  '‘umg 

rict'poo™  in  To  a  limited  extent  this  can  be  , 

net  economy  in  the  administra-IPeak.s.  „  .  .  8er,  told  the  annual  meeting  that  done  bv  imnroved  methods  of  oro-  Interesting  Sequel 

on  of  government,  Mr.  Clarkson  Net  profits  after  all  deductions :  the  bank  had  to  susoend  somewhat  ^  "f-  u  u-  u  "t  P‘“ 

Ided:  '‘We  are  well  aware  that  amounted  to  $.540,062,  equal  to  $2.70 ,  ts  building  ProgrZ  owing  m  ^  ‘'If  ''''’''''' 

1  business  entcrpri.ses  must  be  a  share  on  outstanding  stock  of  the :  shortage  of  s^cf  bCl  is  i  rocc^  ng  '  ‘ 

wa.vs  conscious  of  the  need  foi  bank,  up  from  1951  figure  of  $.506,-  with  pfanffo  ^  have  possible  five  or  ten  yc.ms  be  recoiled  that  the  .Superior  Oil 

•onomy  in  their  own  operations-  587.  equal  to  $2.. 53  a  share.  wun  plans  loi  tnc  present  jeai .  ,  Without  these  new  mi^hods  Company  recently  abandoned  ai 

..I  ^  nnn  .  In  theii'  remarks  to  the  meeting  it  is  probab  c  hat  the  famous  Penn-  concession  off  the  coast  of  Oatm 

which  this  mafte^^  $250,000  vv^as  ti-ans-  both  Guy  Vanier,  president,  and  sylvania  fields  in  the  United  .States  as  "prospects  in  relatTon  U,  c.sN " ' 

which  this  matter  of  cost  must  fci  red  frorn  aceumulatcd  *ui  plus  i  Mr.  Smyth  expressed  eonceni  re- 'would  bv  now  have  been  exhausted:  were  unsatisfactoiv.  ,5n  inleiesf  in.. 

L  kept  more  constantly  in  mind  i  to  reserve  fund,  which  now  stands  agiding  the  marked  increase  noted  their  application  to  East  Texas  sequel  was  that  the  Shell  proi.f. 

^  PnP’P^ny.  where  i  at  $.5  million,  or  2 /a  times  the :  in  instalment  buying.  In  this  con- j  fields  has  resulted  in  the  recovery  bought  the  concession  for  L  'Jfinnon 

^en  Xi^rees^t^  el'i^nfs  capital  of  $2  million.  nection.  Mr.  Vanier  said:  — “What  I  of  quantities  of  oil  one-third  or  immediately  afterwards  —“proof 

®  ^  clients  at  a  mini-.  Interest  bearing  deposits  amount- 1  must  one  think  of  the  disorder ,  two-thirds  greater  than  was  origi-  that  an  international  company^  can 

PboppoI  T  $177,976,630  at  end  of  1952,  i  brought  about  by  the  indiscrimin- ;  pally  expected.  Even  the  univer- i  afford  to  take  risks  where  other 

General  manager  J.  Pembroke ,  an  increase  of  nearly  $12  million !  ate  use  of  the  credit  account?  ,  application  of  the  new  techniques  .companies  dare  not 

king  ^dlvelopmLts^iTIhrirust'nsR^'ii^^'M^®®''^  $166,-;  There  is  little  doubt  that  the  instal-  however,  would  not  increase  crude  In  view  of  these'  facts,  it  is  not 

impany  bSL  Is  the  groS !  S®’  wItrT‘r“‘  ‘'’  reserves  satisfactcirily  to  meet  new  ,surpri^,ipfi  to  read  that  United  States 


NOTEWORTHY 

COMPARISONS 

1952 

1951 

Total  Business  in  Force . 

$2,151,65.^11.^ 

$1,^*91,4.38,082 

New  Biisine.ss . 

.  ,^27,09.L322 

203,220,967 

Assets . 

.  446,027,251 

41.3,701,037 

Liabilities  . 

.  422.984, .570 

.302, .367, 11.5 

Capital,  Contingency 

Reserve  and  Surplus . 

2.^,042,681 

21,424,702 

Paid  or  Credited  to  Policy¬ 
holders  and  Beneficiaries . 

66,902,812 

60,207,498 

General  manager  J.  Pembroke  ;  ^n  of  neaV  $12  milUo^n  i  ate“1iTe  or\he^  credrkc=?  ^  ^ 

king  ^dlve°ODmLts^iT1hrirust'nR«%'ii®®'M^®®''^  $166,-;  There  is  little  doubt  that  the  instal-  however,  would  not  increase  crude  In  view  of  these  facts,  it  is  not 

Imoanv  bulfnl^ss  is  the  ernS  Non-interest  bearing  de-  ment  plan  is  a  convenience  to  reserves  satisfactorily  to  meet  new  .surprising  to  read  that  United  States 

hmpany  business  is  the  growing  posits  were  lower  at  $2,032,692  young  married  couples,  as  it  en-  leveig  pf  demand  The  only  long  companies  alone  have  invesfeH  he 

certainl™,”'^"  Ts  a  vigorous  Urch  :  tween  1946  and  Tau  the  immep"; 


iiuiii  ai  eiiu  oi  laai.  auies  inem  lo  purenase  ceriain  U^rm  ancw#^r  U  n  vicmmii^  ^snarrh  tween  194fi  anH  to^^i  ; _ _ 

jdians  as  a  wnole  of  the  services'  Total  assets  increased  during  [  necessary  durables  which  they  i  tq-  source*!  of  suDDlv-inlensivo !  sum  of  9  340  million  Hniia 
Id  security  offered  by  trust  com- 1  year  by  over  $11  million  to  $1871' might  find  hard  to  get  otherwise  '  ^rP3rrd  ypp^ 

Imies  in  the  administration  of  442.110  from  $176,348,654  at  end  of  But  the  abuse  that  salesmen  have  ?„n„^'H  hvthP  nnlv  form  of  on  of  =  and 

states  and  tru.sts.  No  longer  he  1951.  Holdings  of  Dominion  and  introduced  into  the  .system  by  play-  Lt'crcan'^glvo  TiosU^  vcstXnt  of  l"  650^m^^^^ 

lid.  are  trust  companies  regarded  provincial  bonds  at  $124,290,029,  ing  upon  the  psychology  of  the  buy-  .up  rtrill  ^  ^  Kstimafes  for  the  fiunrp  h". 

j  servants  only  of  the  wealthy  i  showed  an  increase  of  $6  million  er  and  his  human  frailty,  rc.sults  in  ...  a  nrorlnetinn  onp''*^  ■V.l’'”’ 

- - - - -  -  - a  continuation  of  the  clash  between  •''"‘1  Unrewarding  P^'^'on  figure  of  n.SOO  million 


YOUR  FUTURE  IS  OUR  BUSINESSTODAY 


ASSURANCE  COMPANY 


on  unequal 


1 

WM 

1 

‘Strength’  of  Paper  Currency 
Depends  on  Ingersoll  Limestone 


The  .search  for  new  nil  reserves  capulil'  in\-estmen1  !h®*  'h'”'.''''u'’ 

i.s  one  of  the  riskiest  and  most  im-  world  of  i'2  innat  n  ‘^'''*“^‘'‘^'^1  fl'c 

— . -  -  -  '"V"  V’  2100  at  pi-e.sent  prices  for  ! 

each  barrel  a  day  of  integrated 
capacit.v.  or  the  staggering  sum 
PY  L^tlYYPIlCV  of  £8.400  million. 


TIW 


r 


.vfjKf  sUjfaY 


, .  very  beneficial 
to  our  firm” 


■Recently  the  owners  of  a  new  business 
wrote  their  bank  about  the  way  the 
local  branch  had  helped: 

-‘Having  completed  our  first  year  in 
business,  and  one  which  we  feel  has  been 
most  successful,  we  would  like  to  advise 
you  of  the  splendid  co-operation  we  have 
received  from  the  officials  of  your  branch. 
We  have  consulted  your  local  manager 
many  times,  not  only  regarding  financial 
problems  but  business  problems  in  general^ 
and  his  advice  has  been  very  beneficial 
to  our  firm” 

Such  service  is  part  of  the  job  of  every 
manager  of  Canada’s  3700  branch  banks. 
He  must  know  the  problems  of  the 
people  he  serves — whether  business  men 
or  primary  producers,  wage  earners  or 
salaried  workers.  He  welcomes  every 
opportunity  to  make  his  bank  useful 
to  them— and  to  you. 


;  No  one  recommends  leaving  dol- 
|lar  bills  in  clothing  destined  for 
I  the  washing  machine,  but,  when 
I  the  hou.^ewife  rescues  .some  of  the 
‘folding  stuff’  she  can  thank  North 
;  American  Cyanamid.  The  amazing 
j  wet  and  dry  strength  imparted  to 
I  paper  currency  is.  of  course,  de- 
I  signed  for  more  orthodox  usage 
I  than  laundering.  Few  if  any  paper 
i  products  must  stand  the  terrific 
:  wear  and  tear  to  which  paper 
money  is  subjected. 

This  special  qualil.v  in  bank  note.s, 
as  well  as  many  other  paper  prod- 
iuct.s,  begins  with  the  limestone 
from  the  Bcachvillc  Quarry  of 
North  .American  Cyanamid  Lim- 
liled  at  Ingersoll.  'This  limestone. 
;and  coke,  plus  a  vast  amount  of 
I  electricity  from  the  Falls  and  ni- 
I  trogen  from  the  atmosphere  arc 
;  used  at  N.A.C.L.’s  Niagara  Falls 
!  Plant  to  produce  calcium  cyanam- 
I  ide,  the  product  from  which  the 
ultimate  melamine  resin  used  to! 
impart  this  wet  and  dry  strength  I 
!  characteristic  to  the  paper  used  by  I 
;  the  Bank  of  Canada  for  printing 
'the  paper  currency. 

The  calcium  cyanamide  is  pro¬ 
cessed  to  dicyandiamide  at  the  I 
Welland  Plant  of  the  Cyanamid! 
Company,  is  moved  to  Willow  Is-' 
land.  West  Virginia,  a  plant  of 
American  Cyanamid  Company,  to 
j  be  manufactured  into  melamine, 
which  becomes  the  principal  raw* 

I  material  for  manufacture  of  the  I 
;well  known  wet  strength  resin,' 
Parez  Resin  607.  N.A.C.D.  in  turn! 

I  supplies  melamine  resin  to  the! 
Canadian  paper  manufacturer  forj 
its  use  in  preparing  the  special! 
currency  paper  for  Canadian  bank; 
notes. 

Papers  having  significant' 


strength  when  wet  have  been  long, 
jin  development.  Textiles  have  na-' 
itural  strength  because  of  the  long 
'vegetable  and  animal  fibers  which 
lend  readily  to  spinning  and  wcav- 
j  ing.  This  is  not  the  case  with  the 
!  short  pulp  fibers,  and  they  have  to 
be  made  to  hold  to  one  another  as 
I  they  are  formed  in  the  commercial 
I  paper  sheets,  and.  of  course,  con- 
I  tinue  to  hold  when  wet.  Cyana- 
mid's  answer  lo  this  problem  is 
melamine  and  urea  resins,  trade¬ 
marked  PAREZ,  which  have  prov¬ 
ed  to  be  amazing  agents  for  devel¬ 
oping  wet  as  well  as  dry  strength 
I  in  papers  and  paper  products. 

Introduced  into  the  slush  paper 
I  slock  in  the  normal  paper  manufac¬ 
turing  procedure  this  colloidal  rcsiii 
coats  the  pulp  fibers  and  intimately 
adheres  to  them  as  the  sheet  is  | 
(formed,  and  fiber  attaches  to  fiber 
'  more  tenaciously  as  the  sheet  moves 
I  through  the  drying  state.  Strength 
I  builds  up  in  the  sheet,  and  is  not 
I  dissipated  when  the  paper  meets 
j  with  water. 

'  Other  paper  characteristics  and 
properties  obtained  with  resin  for- 
nuiiations,  rosin  sizes  and  wax 
;  emulsions  include  resistance  to 
i  water,  to  the  blood  in  meats,  to  va- 
;  rious  mild  acids,  alkali  conditions 
and  pliability  and  resistance  to 
breakage  in  box  toiming. 

Dyestuffs  of  the  Calco  Chemical 
I  Division  of  N.A.C.L.  are  preemi- 
jnent  in  paper  coloring  and  have 
:  long  been  a  part  of  every  industry 
in  which  the'  drab  natural  colors 
are  over-laid  with  the  bright  and 
sharp  coloration  which  only  the  well- 
formulated  dyestuff  can  consistent¬ 
ly  and  uniformly  impart.  Head¬ 
quarters  of  Calco  and  Paper  Chem¬ 
ical  Paper  are  in  Montreal. 


THE 


Bank  of  Canada  Statement 


!  Weekly  bank  statement  of  the  Bank  of  Canada,  as  at  February  4, 
1953,  show  total  assets  $44,690,277  lower  than  at  the  end  of  previous 
week  at  $2,270,334,872.  Investments  are  shown  $31,527,392  lower  than 
previous  week  holdings  of 'Sterling  and  United  States  funds  were  $17.- 
545.931  lower  while  other  as.sels  were  .$4,375,565  higher.  Deposits  in¬ 
creased  $1,762,470.  Circulation  was  increased  $1,378,246  .while  other 
liabilities  were  decreased  $30,037,576. 

In  comparison  with  corresponding  week  la.st  year  total  assets  are 
show.n  $17,726,634  lower.  Investments  reveal  an  increase  of  $35,743,451. 
Circulation  is  increased  $104  656.732  from  same  period  last  year  and 
deposits  are  shown  $81,405,927  lowci-. 

Comparative  figures  are  shown  herewith;  | 


71*< 

Annual  Report 

Canada’s  continuing  cxp.insion.  and  particu¬ 
larly  the  growth  of  its  industry,  has  created 
a  wider  demand  for  trust  company  services 
from  individuals  and  from  incorporated  business. 
The  value  of  the  trust  company  in  the  investment 
and  administration  of  assets  of  all  kinds  and  in  the 
accumulation  of  savings  is  now  well  recognized. 
The  financial  statements  for  the  year  show  that 
your  Corporation  has  taken  its  part  in  this  pro¬ 
gressive  trend. 

Assets  under  administration  for  Estates,  Trusts 
and  Agencies  have  increased  by  7.9''?^  lo  $.523. .5 
million.  Savings  funds  on  deposit  and  term  deposits 
on  Guaranteed  Investment  Certificates  show  an 
increase  of  lO.-S^r  lo  $31. .5  million.  Of  the  new 
estates  received  84c,i  had  a  value  of  less  than 
$100,000.  Net  profit  after  taxes  is  equivalent  lo 
$2  per  share  as  compared  with  $1,89  for  the  pre¬ 
ceding  year. 

Our  offices  arc  well  organized  and  well  placed 
across  Canada;  and  through  them  our  services  arc 
available  from  Montreal  to  \’ancouvcr. 

C.  C.  Calvin.  PresiHrm 
at  the  71st  Annual  Meeting 


Toronto 
General  Trnsts 


CORPORATION 


BOARD  OF  DIRECTORS 


Prrsiilrnt 

C.  C.  Cai  viN.  rj.c. 


I’iir-PrrKiilrnl^ 

Arthur  L.  Bishop  Isaac  Pitblapo,  q.c.,  il.n. 


Honorary  President 
W.  G.  Watson 


A.SSETS— 

Gold  Bullion  .  . 
Silver  Bullion 
Sterling  and  U.S.  Fds. 
Other  Currencies  . 


Feh.  4,  1953  .Ian.  38,  •,53  Cmp.  Last  Wk.  tmp.  I  asi  Yr. 

$  $  *  f 


Total  . 

Siib.sidiary  Coin 


5J.3-18..351 

108.567 


53.4.i7.0t« 
,544, .587 


70.914,327  —17,56.5.976  —  31,928.013 
88,622  -f  20,04.5  -r  58,021 


7.002.949  —17,545.931  —  31,259.992  1 
533,712  —  10,875  -f-  1.37.682 


AnVANCES  TO— 
Chartered  and  Sav  Banks 
Govt,  of  Canada  . 

i.\vi:stmi:m  s- 


This  advertiwment,  baaed 
on  an  actual  letter,  it 
presented  here  by 

THE  BANKS  SERVING 
YOUR  COMMUNITY 


;-i  T  aa 

~i5XsTn 


apFrd.  P  Short  Term  . 

I,.3:i8.,560.681 

1.374.483.331 

—35.922,650 

:  272.728,9.33 

biFee  Prov.  Secs . 

803.854.925 

799.870.374 

.  3,984..5.51 

—  226,167,269 

ciOther  Securities  . 

13.446,226 

19,0,35.518 

f  410.708 

—  10.818,213 

Total  . 

2. 155.861, 8:!2 

2.187.389.224 

— 31..527.392 

■!  35.74.3.4.51 

Ind.  Dev  Bank  . 

25,000,000 

25,000.000 

Bank  Premises  . 

5,082,807 

5.086,201 

—  3,.394 

8.106 

All  other  Assets  . 

30..'588.62« 

26,013.063 

4.375,565 

—  22.343,382 

Total  . 

2,270,334.872 

3.315.023,149 

—44,690.277 

—  17.726.634 

LIABILITIES— 

5,000,000 

10,050,367 

10.050,367 

Notes  in  Circulation  . . . 

1,481,299.896 

1.479.921.650 

•f  1.378.346 

-(-104.656.732 

DEPOSITS— 

alFed.  Govt . 

41,763,818 

43.463.427 

—  1.699.609 

—  67,778.534 

biChartei^rd  Banks  .... 

612,184,909 

613.843.957 

■—  1,631.048 

—  10,699.750 

clOthcr  . 

51.679,191 

46,555.125 

f  5.123.066 

—  2.927.644  I 

1 

Total  . 

70.5,627.919 

703,86.5,506 

1.762.411 

—  81,40,5.927 

Liabilities  (other  curr.) 

.58.277,556 

76.070.904 

— 17.793..748 

—  40.809,491  i 

All  other  Liabilities  . . . 

10.079.1.75 

40.116.720 

—  30.037. .58.5 

—  167.947 

Total  . 

.  2.270,334.872 

2.315.023,149 

—55.309.723 

—  17,726.534 

CAPITA  I. 

B.1.000.000 


CENERAL  AND  INVE.STMENT  RESiERVt.S 

(3.200,000 


r.l'ABANTEED  AND  .SAVINGS  FINOS 
(3  1, .’>79.1  13 


ESTATES.  TBILSTS  AND  ACENCY  ASSETS 
(3-23, .>07, .>•>.> 
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12  THE  FINANCIAL  TIMES,  FEBRUARY  13,  1953 


Sun  Life  Sets  New  Mark  for  Business  Written  During  1952 


New  Business  of  $545  Million  Higher  by 
$83  Million  Than  Figure  for  1951 

Insurance  in  Force  at  End  of  Last  Year,  at  $5,223  Million,  Up  Over 
$422  Million  During  Year  —  Heavy  Annuity  Business  Points  to  In¬ 
creased  Attention  of  Business  to  Pension  Plans. 

•S' - , 

With  new  business  sold  durinp  the  vear  well  in  excess  of  _  ,  , 

,  ,  „  .  /  j  ^  XU  Reported  Peak  Year  i 

half  a  billion  dollars  and  insurance  in  force  at  the  end  of  the  I 

year  close  to  the  5!4  billion  dollar  mark,  the  Sun  Life  Assur¬ 
ance  Company  of  Canada  established  durinp  10.52  new  hiffh 
records  both  for  itself  and  for  any  other  life  insurance, 
company.  ^ 

Total  assets  at  end  of  1952  were  up  nearly  $77  million 
from  end  of  1051  and  fell  just  short  of  $!•''’ j  billion.  Of  in¬ 
vested  assets.  Georpe  W.  Bourke,  president,  told  the  annual 
meetinp.  a  total  of  $166  million  is  in  home  mortpapes  which 
now  number  about  40.000. 

The  Sun  set  a  record  amonp  all  Canadian  companies 
for  new  business  sold  durinp  1952 — $545  millions,  an  in¬ 
crease  over  1951  of  18  per  cent.  Total  business  in  force  is 
well  over  $5  billions,  includinp  proup  insurance  amountinp 
to  nearly  $1'4  billions.  Group  business,  in  which  field  the 

company  is  one  of  the  pioneers  on  the  entire  North  Ameri-  , 


'of  $421,430,796  or  8.8%,  over  the  mortality,  especially  at  the  younger  during  1952  was  3.84%,  as  compared;®*  tJie  liabilities  of  an  insurance  of  achievement.  He  will  be  remem 

F' amount  at  the  end  of  the  previous  I  ages.  It  is  our  practice  to  gather  to  3.70%  in  the  previous  year,  and  k®™P®f'y  increase,  the  surplus  bered,  not  only  as  a  sincere  an? 

I  year.  Group  insurance  included  ini  mortality  statistics  in  the  many  a  jow  point  of  3.30%  in  1948.  Thisjshould  be  built  up  in  proportion,  kindly  friend,  but  also  for  the  fin 

ithis  amount  is  $1,493,501,301,  an  in- j  countries  in  which  we  carry  on  increase  Ls  most  important  since  any  |  We  have  adhered  to  this  policy.  I  ideals  w’hich  guided  his  life  an' 

I  crease  for  the  year  of  19%.  business.  It  has  been  interesting  to  improvement  of  a  permanent  nature  have  already  referred  to  the  in-  for  his  nobility  of  character. 

I  The  post-war  period  has  shown  observe  that,  at  the  younger  ages,  in  the  interest  rate  makes  addition- i  vestment  reserve  which  was  con-  Mr.  Taschereau  was  an  outstanri 

{a  tremendous  expansion  in  life  in-  the  mortality  in  certain  tropical  ai  earnings  available  for  dividend jsidered  necessary  because  of  the  ing  Canadian  citizen  and  a  value. 

|surance.  At  December  31,  1945,  countries  now  approximates  what  distribution,  thereby  reducing  the  decline  in  bond  values  as  a  result  public  servant  of  his  deloved  Pre 

,  insurance  in  force  in  the  Sun  Life; it  was  on  this  continent  as  recently  cogj  ^f  life  insurance  to  policy- jof  the  change  in  the  interest  struc-  vince  of  Quebec.  As  a  senior  mem 
amounted  to  $3,390,372,000.  By  De-jas  15  years  ago.  The  same  differ-  holders.  jture.  Our  surplus  now  stands  at  ber  of  our  Board,  he  served  thi 

cember  31,  1952,  this  volume  hadjential  in  the  rate  of  morality  con-  «..  .,  ,  '  .  j $98,697,080,  which  is  an  increase  of  Company  for  nearly  twenty-fiv 

increased  by  54%.  Nevertheless,  jtinues  to  exist  between  northern  .  While  we  welcome  an  increased  L.  232  272  over  last  year.  The  total  years,  during  which  time  he  mad 
.over  this  period,  the  ratio  of  life  J  and  tropical  countries  as  in  former  ^  ^  Isurplus  and  contingency  reserve  a  notable  contribution  to  our  pro 

insurance  in  force  to  national  in-  years.  |  now  amounts  to  $113,697,080.  We  gress. 

I  come  increased  by  a  relatively  The  spectacular  reductions  in  the  ^  ^  have  1,912,000  policies  and  group  We  shall  remember  these  mcr 

small  percentage.  In  the  United  |  rale  of  mortality  at  the  earlier  asesL  ^  *  narticular  im-  certificates  in  force.  The  knowledge  and  know  ourselves  the  poorer  br 

States,  the  total  life  insurance  in  I  of  life  have  tended  to  obscure  Canadian  insurance  properly  provided  cause  they  are  no  longer  with  u 

I  force  continues  to  be  less  than  the  |  improvements  that  have  cccurredi  exception  of  policyhold-  to  offer  their  wise  counsel  and  t 

national  income:  while  Canada  .at  the  older  ages  For  example  duel  Government  ^rs  have  in  the  trusteeship  of  life  share  our  responsibilities. 

I  where  the  ratio  is  higher  than  for  ,  0  modern  methods  of  medical  j  Insurance  Law  of  Can-  insurance,  are  grounds  for  the  con-  During  the  year.  Mr.  James  Me 

lany  other  country,  the  amount  of  treatment,  the  death  rate  from  reouires  that  bonds  and  stocks  tinued  public  confidence  which  has  Greeor  Stewart  CBE  OC  DCL 

insurance  in  force  is  only  slightly  j  pneumonia  and  other  respiratory  I  requires  tnat  oonas  ana  stocKS  ^  t»regor  aiewan.  l-.h.is..  w.c..  u.c.i. 

I  •  X*  «  *  I  IT163Ht  SO  lYlUCn  tO  t>06  SUCC6SS  OX  TfsIiFsY 

I  larger  than  one  year  s  national  in- !  diseases  has  been  very  substan- 1  valued  at  their,  market  ot  Haiirax,  iMova  scona.  was  eiec 

I  come.  On  the  average.  Canadians  I  tiallv  reduced.  In  1931,  10  percent' ^  previous  Company.  ed  to  the  Board  of  Directors.  M 

and  Americans  are  insured  for  ap-  of  our  death  claims  arose  from  i y®®”  our  assets,  when  valued  Dividends  Stewart  has  had  an  outstandm 

proximately  o.ne  year’s  income,  i  pneumonia  and  influenza,  and  6  have  exceed- ;  *  .v, 

These  facts  point  to  the  opportu- i percent  from  tuberculosis.  In  1952. which  they,  I  am  pleased  to  say  that,  as  the  tion.  will  bring  to  our  counsels 
nity  and  the  need  for  still  greater  I  death  claims  from  pneumonia  and!  were  carried  in  the  Statement.  This  result  of  a  successful  year,  we  have  broad  business  arising  out  of  h. 

in  thr  vear.siinfiiinnza  foil  to  1  nnrnpnt  of  the  year  again  such  values  cxceed  the  again  been  able  to  increase  the  association  with  many  prominer 


nity  and  the  need  for  still  greater !  death  claims  from  pneumonia  andl'^'^re  carnea  m  me  ciaiemeni.  xnis - - pusn.ess  ansing  ouv  ox  .. 

sales  of  life  insurance  in  the  years  j  influenza  fell  to  1  percent  of  the  y®®*-  ®Sain  such  values  exceed  the  agam  been  able  to  increase  the  association  with  many  prominer 
ahead.  We  require  more  salesmen  I  total,  and  tuberculosis  to  the  same value,  though  the  margin  has.  dividend  Male,  effective  Apr^  1,  Canadian  financial  and  industry 

who,  today,  must  be  highly  trained  percentage.  Deaths  from  all  forms considerably  narrowed.  reason  and  also  because 

..  .  ..  X.  pa  iicp  nf  fhi%  m  thp  m  i  tilliS  f  CdSORi  3110  3  ISO  03C3USG 

and  competent  life  insurance  men  .  of  heart  and  circulatory  diseases  v.  x  !  .  ^  r  of  the  increase  in  business  in  force  Life  Insurance  O  National 

and  women.  During  1952  we  in-  now  account  for  more  than  50  value  of  bonds,  and  to  provide  for,  estimated  that  in  1953  an  Asset 

/...oocarf  .x„rv,h»r  nf  nnr  tales '  oercont  of  the  total  and  heart  future  changes,  we  have  set  up  an  estimated  tnat.  in  1903,  an  MSSer 

creased  the  number  of  our  sales ;  percent  of  tne  tota  ,  and  addiUonal  amount  of  $2  million  _  .  xu  u  •  m 

representatives.  This  increase,  when,  disease  remains  the  leading  cause  a  00^1^0^ '  will  be  paid  out  in  dividends  to,.  ^^52  the  business  of  It 

there  is  keen  competition  in  all! of  death.  While  there  exists  ^  considerable,  insurance  has  shown  a  most  sati 

business  for  high-grade  personnel.  The  death  rate  amongst  our  °  oaid  to  share 

is  an  indication  of  the  sense  of  per- ;  policyholders  in  1952  compares  I  °  i  holders  amo.I^^  io  M  oer  share  Company  operates,  b: 


. . .  I  . . .  . .  -  - -  inaicaiion  Ol  ine  Ul  pci-  ah  curiip<irc5  x  1  1  •  X  •  xt  i  hitlHAve  a*v»Aiir»f«^  r»nr  cHarrt  -  - - - - 

can  continent,  amounted  to  $165,487,000  durinjr  19.52  alone,  W.  bourke.  president .^nal  satisfaction  derived  from  the  favourably  with  that  of  the  Pre-r"  hJghcTbeSuM^'S  gov^jin  1952.  and  an  extra  dividend  of  anif clea^t^BHU^^^^ 

r  e-,  T.-  •  ,  ,  1  1-  Pi  ’PP  Sun  Life  Assurance  Co.  of  ^ale  of  life  insurance.  vious  year.  The  improvement  in.’^^y  nigner  oecause  01  gov  declared  Britain,  men  a. 

an  increase  over  19.d1  of  $il  millions.  Dividends  to  policy-  Canada,  who  submitted  to  annual |  .  .  avments  which  the  -r'Ortality  in  recent  years  has  made ,953  women  have  increasingly  provid 


ox.  ...vx.ocx  ...  ....X  . . . . . .  ,  ..  ^anaaa,  wno  .suomiuca  10  Annuity  payments  which  the  ’’^‘Crtamy  in  recent  years  has  made 

holders  payable  during  195.3  will  amount  to  $22  millions.  $2  'V.eeting  a  report  showing  new  re-  company  has  undertaken  to  pro- ,  available  larger  amounts  for  divid-|  The  provision  therefore.  own  security  and  for  tt 

millions  more  than  in  last  vear  company’s  busi-  immediately  or  in  the'e"ds  to  policy-holders,  thereby  re-j^f  investment  reserve  is  a  pru-  The  Staff  :®^y  of  those  dependent  up 

million,  more  than  m  la.  t  .teal.  ness  for  pa.st  year. _ individual  con-,  them  of  their  I  dent  course  to  follow  at  this  time.  ,  u  is  always  difficult  io  forecast!  ,Tu‘  x  u-  • 

In  a  review  of  the  business  of  Canada's  leading  life  'tracU  or  group  pension  plans.  insurance.  future  but  the  vitality  of  ouri  increasing  owi 

«ii7m9oaa  r,or  ann.iTTi  Liabilities  luiure.  Dui  me  vuaiiiy  01  °i“'ership  of  life  insurance  mean 

company  for  1952,  Mr.  Bourke  told  the  annual  meeting  that  services  we  offer  arc  made  avail- ^  to  $117,832,988  per  annum.  ,  I  business  justifies  confidence  that  I  3  demonstration  of  self-reliam 

....  ,  .  J  Ul-  1  ahlc  to  as  manv  people  as  possible, ,  force  are  me  equi  a-.  statement  of  liabilities,  the !  the  Company  will  continue  to  pro-|.  out  of  overv  four  familie 

economic  conditions  and  increased  public  approval  con-  to  that  end  the  Sun  Life  is  lent  of  $1,555,395,442  of  life  insu-  Total  assets  now  amount  to  $L- 1  principal  items  are  the  reserves  on !  grass.  We  are  equipped  to  render  a  I 

tinned  to  favour  the  expanded  demand  for  life  insurance,  playing  its  part.  IXiring  1952  we  lance.  The  total  business  l"  the  742  875,728.  an  increase  of  $76.849,- '  insurance  and  annuity  policies .  complete  life  insurance  service, '  security  for  more  ar 

and  that  ^un  life  insurance  in  force  had  increased  of  5545.-  ll^fc  and  annuUy  branches  c^^^^  for  the  year.  These  new  funds  which  now  amount  to  $1,391,971,-  and  our  operations  are  carried  consequent 

ano  tnar  sun  l.lie  insurance  in  lorce  nan  increasca  our  58I.46I,  which  compares  with  $461,- . equivalent  of  $6,778,342,542  invested  in  many  public  andi771.  These  reserves  are  so  calcu-  by  sn  efficient  and  conscientious 

ing  the  last  seven  years  by  54  per  cent,  the  present  figure  776.7.54  in  1951.  an  increase  of  18%.  H^c  insurance.  private  enterprises,  but  principally  |  lated  that,  together  with  future  s^aff  of  men  and  women.  Oar  total  j  families  It  means  moi 

standing  at  .$5 947  000' Pavmenis  made  to  nolicvholdcrs  ''^w  life  in-  The  amount  of  insurance  and,  in  bonds  of  industrial  and  public  I  premiums,  they  provide  that  all  stall  nbw  numbers  6.500,  of  wlmm , 

^  ‘  P  .  ‘  surance  was  placed  in  Canada,  the  annuities  in  force  in  various  coun- 1  utility  companies,  and  in  mortgages. ,  amounts  guaranteed  in  our  policy  continued  development  of  V 

and  beneficiaries  during  19.52  totalled  $118,618,000,  or  united  states,  and  Great  Britain. :  tries  is  as  follows:—  in  Canada  the. The  total  bond  investment  increas- 1  contracts  can  be  met  at  maturity,  the  Sun  Life  Quarter  ^-cntury ; which  our  policyhol 
nearlv  $470  000  each  workintr  dav  Of  this  amount  $81  632  -  with  increases  in  many  other  coun- ,  amount  is  $2,991,077,827.  or  44%  of  cd  by  $43,251,663.  and  mortgages  bylin  calculating  these  reserves.  con-lClub.  , 

•  ’  i-  .y  •  '  .  .  ,  which  we  operate  despite  |  the  total;  in  the  United  States  $2,-  $23,666,672.  Our  Company  continues, ;  sideration  is  given  to  the  rate  of  j  The  character  of  a  life  insurance  fpj.  more  people.  It  meai 

000  was  paid  to  living  policyholders  and  $.36,986,000  to  the  the  difficulties  of  conducting  an  450,994,422,  or  36%;  in  Great  Britain  through  its  mortgage  operations,  toi  interest  likely  to  be  earned  in  fu- 'company  is  but  the  composite  re- 1 


The  character  of  a  life  insurance 


beneficiaries  of  deceased  policvholders.  The  total  amount 

these  areas.  I  throughout  the  world  $571,811,402. 

of  benefits  paid  in  all  categories  since  the  first  policy  was,  included  in  our  new  business  is 'or  9%. 

issued  in  1871  is  now  $2,604,604,000.  group  insurance  amounting  to  si65.-[  poy,„e,Yfj  to  Policyholders 

487.248,  which  is  an  increase  of  $71 1  ^  ^ 

A  largo  annuity  busipess  was  transacted  during  1952 1  million  over  the  amount  for  1951.'  Life  insurance  is  the  most  popu- 

and  new  contracts  were  issued  for  both  individual  annuities  Group  life  insurance  has  great  so-  lar  and  effective  method  of  per- 
.  m  n  ^’a*  value,  and  the  importance  of  manent  .savings,  serving  to  provide 

and  group  pensions  guaranteeing  payments  of  $2,939,000  Ufe  insurance  is  being  increasingly  an  immediate  estate  in  the  event 


ment  provisions  as  a  factor  for  the  stabilization  of  employ- 


experienced  employees.  ^  well-balance 

^  „  .  gramme  should  in 

Distribution  of  Business  ,iai  amount  of  life 

The  amount  of  insurance  and  annuities  in  force  by  j policies. 


gramme  of  life  insurance.  There-,  lion  of  life  insurance. 


gramme  should  include  a  substn- .' holders  and  beneficiaries  durins 


out  the  world.  $572,000,000  (9  per  cent).  .$2,939,326  per  annum.  Group  An- i amount  was  paid  to  living  policy- 

,  nuity  benefits  are  provided  to  em-  holders,  and  $36,986,210  to  the  bene- 

TotsI  HSJ'GI'S  of  the  COnipcinv  amount  to  $L7427-'pioyeGs  under  3  master  policy  held  ’ deceased  policyholders. 

876,000,  an  increase  during  the  vear  of  $76,850,000.  These  employer,  and  it  is  usual  1  The  total  amount  paid,  including 

•  _  _  for  both  to  share  the  cost  of  the  death  claims,  matured  endowments, 

new  funds  were  invested  in  many  public  and  priv'ate  enter-  plan.  More  and  more  business  con-  and  annuities,  since  the  Company 

prises,  but  principally  in  bonds  of  industrial  and  public  cerns  are  finding  that  well-rounded  was  first  organized,  is  now  $2,604,- 

...  ...  .  insurance  and  retirement  pro-  604.472.  Of  the  more  than  12,000 

utility  companies  and  in  mortgages.  At  the  present  time, 'grammes  help  them  to  secure  and  P°9cies  terminated  by  death  dur- 

the  Sun  Life  has  $166,000,000  invested  in  40,000  home  valuable  employees.  I  mg  1952,  almost  lO.OOO  were  for 

amounts  under  $5,000.  This  demon- 

mortgages.  This  is  an  average  of  $4,1.50  per  home,  indicat-!  Insurance  in  Force  [strated  that  life  insurance  has  a 

ing  the  prominent  part  played  by  the  Company  in  helping'  during  the  year  1952  another  j  SuL^’^rhe 
to  provide  homes  for  persons  of  modest  means.  milestone  in  the  Company’s  his-  legacy. 

•  J,  ■  was  passed,  when  the  $5  bil-'  ..  .  ... 

Durinjr  19o«i,  the  interest  rste  on  the  Compsny  s  fissets  lion  mark  in  life  insursnee  in  force'  Anortolity 


J 

Growth  of  Sun  Life  Since  1940 

e 

Premium 

Total 

t 

New  Business 

Total  in  Force 

Total  Assets 

Inc.* 

Net  Inc.* 

1 

E 

$ 

$ 

$ 

$ 

$ 

f  1952  . 

.  545,000,000 

5,223,000,000 

1,743,000,000 

172,800,000 

263,500,000 

1951  . 

.  461,700,000 

4,801,000,000 

1,666,000,000 

177,200,000 

268,900,000 

j!  1950  . 

.  441,100,000 

4,462,000,000 

1,597,000,000 

156,000,000 

251,800,000 

1949  . 

. .  372,500,000 

4,187,000,000 

1,527,500,000 

155,900,000 

238,800,000 

.  1948  . 

.  374,600,000 

4,089,000,000 

1,491,000,000 

154,000,000 

232,300,000 

J  1947  . 

.  380,700,000 

3,838,000,000 

1,422,000,000 

152,100,000 

228,200,000 

1946  . 

.  348,200,000 

3,573,000,000 

1,343,000,000 

152,600,000 

242,600,000 

;  1945  . 

.  241,400,000 

3,390,000,000 

1,279,000,000 

133,100,000 

219,400,000  i 

1  1944  . 

.  220,300,000 

3,313,000,000 

1,179,000,000 

123,300,000 

184,800,000 ' 

1943  . 

.  214,300,000 

3,173,000,000 

1,108,000,000 

112,100,000 

174,300,000  ■ 

i  1942  . 

.  201,200,000 

3,044,000,000 

1,047,000,000 

106,700,000 

161,800,000 

1941  . 

.  187,000,000 

2,972,000,000 

995,500,000 

112,600,000 

169,300,000  ‘ 

1940  , 

.  169,500,000 

2,964,000,000 

950,800,000 

111,600,000 

167,300,000 

1 

!  *  On  revenue  instead  of  cash  basis  since 

1944. 

' 

1 

,  provide  funds  for  many  new  homes. 

ture,  the  mortality 

experience  an- 1 suit 

of  the  efforts 

i 

1. 

of  all  persons  | 

1  We  have 

$166,000,000  invested  in 

ticipated,  and  the  expenses  expect- 1  connected  with  it. 

not  only  those 

40,000  home  mortgages,  an  average 

ed  to  be  incurred 

in  carrying  on  ;  who 

are  responsible  for  directing 

of  $4,150.  We  are  playing  a  prom- 

our  business.  Reserves  as  in  pre- jits  affairs,  but  also 

those  who  dis- 

inent  part 

in  helping  to  provide 

vious  years  continue  to  be  held  on  charge  the  essential 

duties  of  serv- 

:  homes  for  persons  of  modest  means. 

a  strong  basis. 

'ing  policyholders  in 

the  day-to-day 

to  his  family,  to  his  communit; 
and  to  his  country. 

In  Canada  alone  more  than  fi\ 
million  policyholders  are  savin 
through  life  insurance,  at  least  $4 
million  a  year,  and  the  importai 
part  an  annual  sum  of  savings 
such  proportion  can  play  in  oi 
national  development  cannot  r 
over-emphasized.  Canada's  life  i 
surance  fund,  totalling  more  tha 


policyholders,  but  it  also  repr 


resources  for  use  in  the  manifol 


Waterways,  railroads,  highway 
public  utilities,  oil  development 
home  building,  municipal  expar 
sions.  schools  and  hospitals,  mi 


trial  life  of  the  nation.  This  co: 


Mortality 


Throughout  1952  the  interest  rate 
on  bonds  continued  to  rise,  although ; 


amounted  to  3.84  per  cent  as  compared  with  3.70  per  cent  "a*  reached,  and  by  the  end  of  the;  An  important  feature  in  the  j  to  a  lesser  degree  than  during  thej 


Surplus  Earnings 


charge  the  essential  duties  of  serv-  business  of  tl 

4ng  policyholders  in  the  day-to-day  incomple 

I  transactions  which  our  business  re-;  reference  to  the  continui; 

,  quires.  The  formulation  of  Com-  country  in  whic 

pany  policy,  selection  and  training  commenced  business  82  yea 


the  previou.«  year. 

The  total  surplus  and  contingency  reserve  now  stands 
at  $113,697,000. 

Mr.  Bourke.  commenting  on  life  insurance  as  a  national 
asset,  said  that  in  Canada  alone,  more  than  five  million  i 
policyholders  are  saving,  through  life  insurance,  at  least 
$400  millions  a  year.  Canada’s  life  insurance  fund,  totalling 
more  than  five  billion  dollars,  is  not  only  providing  death 
and  retirement  benefits  for  policyholders,  but  it  also  repre¬ 
sents  the  nation'.s  largest  single  reservoir  of  long-term 
investment  resources  for  use  in  the  manifold  developments 
now  taking  place  in  every  part  of  Canada,  such  as  water-  i 
ways,  railroads,  highways,  public  utilities,  oil  developments, 
home  building,  municipal  expansions,  school  and  hospitals, 
and  the  mines  now  being  developed  in  the  rich  outer  spaces 
of  the  nation.  All  these  developments,  .said  Mr.  Bourke.  are 
made  possible  by  the  typical  life  insurance  policyholder. 
Prosperity  cannot  be  created  out  of  nothing.  It  is  achieved 
by  production  and  by  saving,  an  accomplishment  of  far¬ 
sighted  people  who  have  faith  in  their  country  and  are 
ready  to  invest  in  its  future. 

Address  of  president  George  W.  Bourke  to  the  annual 
meeting  follows; 

On  behalf  of  the  Directors.  I  pre-  *sal  de.sire  is  for  financal  .security, 
sent  to  our  policyholders  and  share-  Life  insurance  helps  to  provide  it 
holders  the  82nd  Annual  Report  of  Today,  family  financial  security  de- 
the  Sun  Life  Assurance  Company  pends  to  a  large  extent  on  life 
of  Canada.  Economic  conditions  and  insurance,  .savings  accounts  and 
increased  public  approval  have  fav-  Lome  ownership.  Life  insurance  ' 
oured  the  expanded  demand  for  life  ^lems  from  the  old-fashioned  vir- j 
insurance  in  1952.  A  high  level  of ;  f^es  of  personal  initiative  and  thrift 
busing  activity,  employment,  and  3^^,  stimulated  these 

individu^  earnings  is  reflected  m  individual.  I 

our  results  for  the  year.  .^long  with  other  plans  for  family  I 

Behind  modern  life  insurance ;  security,  the  volume  of  life  insur- i 

there  lies  the  accumulated  ex-ignee  increases  wherever  there  is 
perience  of  almost  300  years,  dur-' freedom  of  enterprise  and  personal 
in*  whicii  the  means  envployed  in  !  liberty, 
providing  family  security  have 

been  subject  to  a  continuous  pro-  New  Business 

ceae  of  development.  Today,  more  ;  TSic  objective  of  the  life  insur- 

than  at  any  other  time,  the  univer-  ance  industry  is  to  see  that  the 


.year  the  total  had  grown  to  $5,222,- 1  business  of  life  insurance  in  recent  preceding  year.  The  interest*  rate  i  we  enter  into  an  insurance  ,pf  pffipg  gp,}  agency  personnel,  re-  '^Canada  had  a  good  year  t 

947.100.  This  represents  an  increase! years  has  been  the  reduction  in  earned  on  the  Company’s  assets i promise  to  pay  ajatiops  between  management  and  u  .up  great  forward  sur 

-  - ^ -  fixed  amount  at  some  future  datel^tafL  are  all  important  to  the  sue- 1  ,  erS  and  develo 

-  V,  tomorrow,  if  the '  „  „  .  .  ..  ot  national  growtn  ana  aeveiu 


Sun  Life  Insurance  Policies  in  Force  Hove  Grown 
From  $2.9  Millions  to  $5.2  Billions 
In  Seventy>five  Years 


$5,2  Binions 


]  We  have  great  natural  resource 
land  a  growing  industrial  capacit; 

I  but  the  true  wealth  of  Canad 
I  stems  from  the  energy  and  enter 
prise  of  her  people.  More  ofte 
;  recently  than  in  times  past  we  hav 


—  which  may  be  tomorrow,  if  the '  pf  Soecial  atten-  national  growm  a  . 

wllcyhoWer  should  die.  or  twenty-  o„,„  the :  mtaal  r 

itive.  Mty.  or  even  seveoty-tve  Imoroveu,”  £  0 

i years  from  now  should  he  survive  .sources,  me 

!  that  period,  the  policyholder  in  I  It  is  my  pleasure  to  refer  to  the !  productive  facilities,  and  the  e 
turn  promises  to  pay  a  fixed  prem-  j  excellent  work  of  our  agency  or-  tension  and  expansion  of  our 

ium  which,  in  view  of  the  long-term  I  Sanization  throughout  the  world, ,  vices,  have  been  sustained  witho 

nature  of  the  contract,  must  be  and  to  the  loyal  and  efficient  ser- j  interruption.  tVe  have  also,  in  i. 
calculated  on  a  conservative  basis! vices  of  the  staffs  in  our  Head ; creasing  measure,  participated  i 
to  provide  for  the  changes  which 'Office,  Administrative  Offices,  and 'the  creation  of  those  goods  an 

are  constantly  taking  place  in  rates  ! Branch  Offices  on  this  continent!  services  which  make  up  the  world 
of  interest,  mortality  and  expenses,  land  overseas.  Sun  Life  agents,  i  commerce.  tVe  have  ourse  ves 
Should  the  actual  experience  be  wherever  they  are  and  to  whatever  |  oauoed  85  percent  of  our  new  cap 
more  favourable  than  assumed  in! race  they  belong,  have  proven i^al  expenditure  and,  at  t  e  sam 
the  calculation  of  our  premiums,  { themselves  to  be  well-trained,  ex- 1 9'uc,  we  have  maintaine  f^ou 
Isurplus.  earnings  result,  which  pcrienced  salesmen  who  have  won  investors  abroad  that  coni  enc 
make  possible  the  payment  of  aithc  regard  and  esteem  of  their  j  in  previou 

refund,  or  dividend,  to  the  policy- 'neighbors  and  friends  within  the!^®®^®’, 

holder.  The  larger  the  earnings,  |  communities  they  serve.  These  men  We  have  pea  na  ura  resource 
the  lower  the  cost  of  insurance,  and  and  women  are  proud  to  represent'"”'*  a  growing  in  us  na  c^aci ; 
in  a  highly  competitive  market,  we !  Canada’s  foremost  life  insurance  |  *’”*' 

are  constantly  striving  to  give  an ‘company:  they  add  to  the  prestige!*'®™®  *  ®  energy  and  en  er 

efficient  life  insurance  service  at 'of  Canada  in  many  countries,  and  cf  PC°P  e.  ore  o  e 

the  lowest  possible  cost.  they  are  doing  outstanding  work ! 

I  i-  •  J  ;beer.  commended  for  the  manne 

Surplus  earnings  from  normal  in-|;'^  I*'®  service  and  promotion  of  life.^  conduct  our  affairs 

surance  operations  were  $34,487,309.  |We  may,  perhaps,  be  reaching  th 

showing  a  substantial  increase  over  j  Directars  i  point  where,  occasionally,  we  in 

the  amount  for  last  year.  The;  Idulgc  in  some  self-commendation 

lliigher  interest  rate  has  been  an^  It  is  with  sincere  regret  that  1 1  while  there  is  no  doubt  that  w 
i  important  factor  and  mortality,  j  record  the  death  during  the  year  !  ^avg  every  justification  to  feel  con 
i which  has  continued  to  be  favour- 1  of  two  distinguished  Directors  —  Ifjaent  about  the  future  of  thi; 
able,  has  also  added  to  the  increase  Mr.  Arthur  Barton  Wood,  Chair- j  it  j  think,  prudent  t 

jin  earnings.  Operating  costs,  as  an-  oian  of  the  Board  of  Directors,  and  g^oid  any  suggestion  of  over 
ticipated,  were  moderately  higher  jl^e  Honourable  Louis  Alexandre ;  nptinnism.  Just  as  the  frecdon 
than  last  year.  Additional  earnings  I  Ta.schcrcau.  I  which  we  enjoy  today  is  Ihe  resul 

of  $494,046  were  realized  from  the  .  When  Mr.  Wood,  after  graduating  ^  of  years  of  turmoil,  so  our  econ 
sale  and  redemption  of  securities,  from  McGill  University,  joined  thepmic  development  is  the  result  o, 
nr  oornina.  *99  sBi  Company  in  1893,  we  had  only  $28  years  of  hard  work  and  great  en 

Of  the  su^lus  earnings  $22,581,.  of  business  in  force  and  deavour.  Canada  is  growing 

were  us  or  paymen  o  ivi-  ggggjs  of  $4  million.  Mr.  Wood  gave  stature,  both  at  home  and  amon 
dends  to  policyholders,  for  other  company  almost  sixty  years  of  the  nations  of  the  world.  Ours  is 
items  of  dividend  *a  iiy.  an  or  Qy-^standing  service  and  was  looked  strong,  moral  fibre.  Over-confid 
crediting  the  shareho  ders  account  3^  foremost  life  I  ence  and  unreasonable  optimis 

with  the  proper  prop<^  ion  o  to  al  jy^yj-ance  men  of  his  time.  He  not ;  could  lead  us  away  from  our  grea 
earnings  distributed.  The  principal  p^jy  participated  closely  in  the  j  objectives.  With  a  stern  sense  o 
portion  of  the  balance  was  used  to  pioneer  development  of  the  Com- 'reality  and  faith  in  our  future,  w 
increase  the  Company’s  surplus  and '  pany,  byt  later,  during  his  Presi-  will  continue  to  build  a  grea 
to  establish  an  investment  reserve,  dcncy.  led  the  way  through  excit- ;  nation,  the  foundations  for  whicl 
lit  is  ot  the  utmost  importance  that, [jg  and  troublous  times  to  new  levels  ‘have  been  so  well  and  truly  laid. 


Of  the  surplus  earnings,  $22,581,- 
908  were  used  for  payment  of  divi- 
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INDUSTRY  GROUP 
MARKET  TRENDS 


'  MUTUAL  ACCUMULATING  FUND 

NET  ASSETS  AS  AT  DECEMBER  31st  1952  !  municipality  is  a  fundamental  one. 

.  Industry  Group  and  Current  %  of  No.  of  Market  %  of  Nt.  Ass.  |  It  is  deeply  imbedded  in  our  statute 

Net  Assets  1952  (1951)  Company  Shares  Value  1952  1951 .  law.  It  is  as  basic  as  the  constitu- 


THE  WESTERN  CITY  COMPANY  ,  j  ^  ^ 

LIMITED  I  Industry  Group  and  Current  %  of  No.  of  Market 

Vancouver,  Canada  Assets  1952  (1951)  Company  Shares  Value 

The  followins  Industry  Group  tn-  Agricultural  &  Allied — 1.38%  (4.17%) 
dexes,  based  on  Toronto  Stock  Ex- !  Cockshutt  Farm  Equipment  75  $  1,125 

change  statistics,  are  different  from  Ogilvie  Flour  Mills  Company  575  17,537 

the  usual  type  of  stock  indexes.  This  Amnsompnt  9  one"  n«7(yt  ^ 

18  because  they  are  weighted  by  the  Ami^ement-^  20%  (L87%) 

trend  of  the  general  market.  These  Famous  Players  Canadian  Corp  1600  29,60C 

charts  enable  an  Investor  to  see  at  a  Automotive  &  Allied— 5.43%  (5.53%) 

fSry  a^'re  p%rfo?ming”relat“r"mi  C®-  "I  Canada  Ltd  '“A"  m  25, 2M 

the  general  market.  Goodyear  Tire  &  Rubber  Co.  of  Can.  200  18,00(1 

FAVORABLE:  If  an  individual  Indus-  Russell  Industries  Limited  1300  29,900 

try  Group  is  performing  better  (rising  i  Beverage _ 8  16r» 

faster  or  declining  slower)  than  the  I  j-  1  ^  een  nr, 

geneial  market,  the  it;dcx  will  show  |  Canada  Malting  Company  .550  28,875 

a  rising  trend.  Distillers  Corporation — Seagrams  1400  34,300 

UNFAVORABLE:  The  index  will  show  |  Dow  Brewery  Limited  900  13.837 

fs‘'p%Toy’m^i^rtvVrU^frJr.S^  C^oderham  &  Worts  7.50  32,718 

declining  faster)  ■  than  the  general  I  Chemical  and  Drug — 5.33%  (5.bl%) 

market.  Canadian  Celanese  650  27,706 

.I”.  "J”!..  predict  the  ^  Canadian  Industries  600  23.400 


Kr‘.  {hryS?r^e"The‘';tla‘SL'i^T:i,  National  Drug  Chem.  Co.  of  Can  pf,  1600 
vealing  existing  countertrends  early  j Construction  and  Allied — 6.12%  (6.32%) 
enough  to  allow  investors  time  to  in- j  Building  Products  Limited  800 

Se‘m'*’in"ve^^rem"sentim^^^^^^^  Dominion  Bridge  Company  Limited  450 

ft  warranted  m  ^  Dominion  Oilcloth  &  Linoleum  Co.  500 

aggressive  action  before  the  new ■  Containers — 1.99%  (1.79%) 

counter-trend  has  progressed  too  far.  j  Dominion  Glass  Company  425 

I  Financial— 6.70%  (6.02%) 

m.  |,.!’««  I  iw  1  1950  1  U51 1  wTjgi^  Bank  of  Montreal  900 

DPI  ATI\/F  AAADI^PT  I  Industrial  Acceptance  Corporation  1000 

i  Royal  Bapk  0l  Canada  1000 

PERFORMANCE  Food— 5.50%  (5.87%) 

I  INDEXES  Canada  Sc  Dominion  Sugar  Company  1000 

II  .  ui)  Canadian  Canners  Limited  1000 

,■  kii  .  George  Weston*  Limited  1000 

- kefiN  NG  ^ _ V _ 'Forest  Products — 5.45%  (6.06%) 

A  *>  MacMillan  &  Bloedel  Limited  “A”  800 

,5  Powell  River  Company  900 

I  Price  Brothers  and  Company  1200 

31  PULP  PAPER  .  211  Electrical  Equipment— 1.50%  (1.76%) 

I  I  iX^K,  MO  Canadian  Westinghouse  Company  .300 

Metals  and  Mining — 9.28%  (9.96%) 

- NL  /] _ L _ 100  Aluminium*  400 

V  I V I  I  Cons.  Mining  &  Smelting  Co.  of  Can.  600 


I  ISO  no  I  IS4>  I  IW  j  1950  j  U51  j  I>S1  mi 

I  RELATIVE  MARKET 
PERFORMANCE 
I  INDEXES 

I  I  M  A 

18  OIL  REEINING  V. 


31  PULP  8>  PAPER 

I  I  l/v" 


75  CONSTRUCTION  &  STEEL 


8  AUTOMOTIVE 


22  AGRICULTURAL 


no  I  Hollinger  Cons.  Gold  Mines  1100 

'00  j  International  Nickel  Co.  of  Canada  1000 

»  Noranda  Mines  .300 

in  'Petroleum- 1.87%  (3.71%) 

no  British  American  Oil  Company  700 

100  Imperial  Oil  Limited  .300 

90  Printing  and  Publishing — 4.05%  (3.81%) 

B  Moore  Corporation  1000 

Kc  Southam  Company  1400 

;j!  Public  Utility— 6.51%  (6.40%) 
in  Bell  Telephone  Company  of  Canada  900 

no  B.C.  Power  Corporation  Ltd.  "A."  750 

loo  Shawinigan  Water  Sc  Power  Co.  600 

w  Railroad  and  R.R.  Equipment — 6.30%  (6.33%) 

B  Canadian  Bronze  Company  1000 

Canadian  Pacific  Railway  Company  .550 
U  National  Steel  Car  Corporation  1100 

ffl  Retail  Trade— €.57%  (5.70%) 

»  Loblaw  Groceterias  Company  800 

»  Laura  Secord  Candy  Shops  22(¥) 

«  Zeller’s  Limited  1400 

Steel  and  Allied- 4.63%  (4.20%) 

'50  Page-Hersey  Tubes  300 

!“  Steel  Company  of  Canada  1200 

in  Textile- 3.76%  (3.87%) 

"0  Dominion  Textile  Company  2000 

'»  Penman's  Limited  .585 

m  Tobacco — 1.81%  (1.93%) 

B  Imperial  Tobacco  Co.  of  Canada  2500 


$  1.125  00  08  (  2  29)  itself.  And  it  is  clearly  right 

17,537.50  1.30  (1.88)  and  proper  that  it  should  be  .«o, 

»» _  .  —  since  it  is  the  people's  money  not 

29,600.00  2.20  (1.87)  ..  ,  *• 

the  money  of  aldermen  or  M.L..A.  s 

25,200.00  1.87  (1.79)  that  is  to  be  spent. 

“I'l’®  attention  of  the  public  di- 
29,900.00  2.22  (1.69)  ,  j  .■  .  u 

rected  at  this  time  to  the  speeches 

28,875.00  2.15  (2.07)  and  antics  of  the  C.C.F.  members 

34,300.00  2.55  (  2.13)  of  the  City  Council  and  the  Legis- 

lljllfb  (ilS)  However  they  may  dodge, 

twist  and  squirm,  it  appears  from 
27,706.25  2.06  (1.96)  their  statements  that  if  they  were 

^600  00  1  53  (196)  '^  maiority  and  thus  had  the 

,  power  to  do  so,  they  would  again 

n'll  violatc  thc  basic,  inalienable  right 

35,325.00  2.63  (  20.7)  .  ^  .j 

17,750.00  1.32  (  2.20)  “I  Hi®  people  to  decide  money  ques- , 
tions  for  themselves,  erase  our  stat- 
26.775.00  1.99  I l-IO)  and  arrogate  to  themselves ! 

28,125.00  2,09  (2.06)  the  power  of  deciding  these  ques- 

30.000.00  2.23  (1.94)  tions,  leaving  it  to  the  people  to  ^ 

32,000.00  2.38  (  2.02)  j.  .  -u  ,  ^  I 

digest  the  consequences  of  their  de- 

17,000.00  1.26  (1.83)  cisions.” 

Private  Ownership? 

26,500.00  1.95  (  2.03)  J,  ,  . 

Of  course,  as  Mayor  Coulter  of 

1,3,800.00  1.03  (2.12)  Winnipeg  asserts  the  alternative, 
21,150.00  1.57  (1.89)  nt  tkn  irnnrnnr 

.38,400.00  2.85  (  2.05)  ownership  of  the  transpor¬ 

tation  utility,  cannot  yet  be  ruled 
20.100.00  1.50  (1.76)  out.  But  the  mayor  pointed  out 
20  150  00  1  .50  (1  87)  *  private  concern,  faced  with 

19.950.00  1.48  (1.88)  diminishing  returns  from  the  trans- 

‘‘  deteriorate 

22,500.00  1.67  (1.97)  I®  I"®  P°*"I  where  it  was  no  longer 

operative.  In  such  a  case  the  city, 

loim'M  ':80  aeo)  suburban  help. 

would  have  to  take  it  over  with ' 
2.5,750.00  1.92  (1.85)  heavy  rehabilitation  costs. 

28.700.00  2.13  (1.96)  ,  ..  . 

In  the  meantime  thc  Winnipeg 

34,875.00  2..59  (2.14)  Free  Press  by  its  pertinent  advice 
}:8'7 

I  the  city  council.  As  Aid.  John  Blum- 
.38,000.00  2.8.3  (  2.13)  jberg.  a  former  mayoralty  candidate, 

2s1iIm  2.15  1|20)!P''°*®®‘'^‘*'  municipali¬ 

ties  they're  w'rong  and  the  alder- 
.30,800.00  2.29  (  2.02)  men  they're  wrong.  I  don't  see  why 
,31.850.00  2.3,3  (1.79)  '  ,  ,  „  u 

26,250.00  1.95  (1.89)  '^®  "®®'*  council  at  all  when  thc 

Free  Press  knows  everything." 

21.300.00  1.58  (  2.06)  | _ ^ _ 

41,100.00  3.05  (2.14)  i 


j  thing.  Angus  L.  is  more  than  a 
I  Premier.  He  is  a  chieftain,  a  tra- 
I  dition,  a  legend  in  his  own  life- 
j  time.  It  seems  hard  to  believe 
that  enough  people  would  vote 
against  him  to  defeat  him.  Yet, 
say  the  PC's:  Remember  New 
Brunswick. 

*:*  *1* 

Certainly  the  trend  has  been 
awa.v  from  Liberalism  across 
Canada  for  some  time.  But  then 
Angus  L.  has  hi.s  particular  form 
of  Liberalism.  In  fact  it  is  not 
exactly  Liberalism  at  all.  It  is  a 
latter  day  feudal  loyalty  which 
exacts  thc  tribute  of  the  ballot 
unquestioningly  from  the  voters. 

True,  once  a  thing  starts  to  go. 
it  goes,  and.  if  the  people  once 
began  to  turn  from  Angus  L., 
then  it  might  happen  quickly. 
One  tannot  forget  what  happened 
to  the  "unbeatable "  John  McNair. 

Best  argument  in  favor  of  a 
Liberal  defeat  in  Nova  Scotia  is 
that  they  have  been  in  power  now 
for  about  20  year.'  A  government 
gets  senile,  and  sometimes  stupid, 
in  that  time. 

But  the  best  argument  in  favor 
of  a  Liberal  victory  is  Angus  L. 
himself.  Soul  of  integrity;  a 
pjeturesque  personality:  a  man 
with  a  genius  for  admini.'tration; 
a  psychologist  for  thc  Scottish 
soul:  Angys  L.  will  take  a  lot  of 
beating. 

“But.  remember  New  Brunswick" 
remind  the  Ottawa  Conservatives 
from  down  that  way  Well,  we'll 
sec. 


20,750.00  1.54  (1.98) 
29,835.00  2.22  (1.89) 


Canada  To 


"  PORTFOLIO  TOTALS 
«>  Cash— 5.66%  (1.16%) 

»  NET  CASH  and  RECEIVABLES 
"*  Total  Net  Asset  Valuation  as  at 
^  i  December  31,  1952 


$1,345,592.01  100.00(100.00) 


S  AMUSEMENT  \  . 

I  I  M. 

40  BASE  METAL  ** 

A.  I  .  I 


1J  SENIOR  GOLD 


m  Tobacco— 1.81%  (1.93%)  (Continued  from  page  1) 

B  Imperial  Tobacco  Co.  of  Canada  2500  24,375.00  1.81  (1.93)  i  .  ,.  ..  ..  _. 

___! _ ,  cnees  to  the  1951  situation.  The 

PORTFOLIO  TOTALS  $1,269,397.50  94.34  (98.84)  |  greatest  single  factor  “in  arresting 

»  ^**NET^CASH'^an<l  RECEIVABLES  76.194.51  5.66  (1.16)  previous  upward  course  of  thc 

"*  Total  Net  Asset  Valuation  as  at - Canadian  price  level."  was  the  12 

«  ;  December  31,  1952  $1,345,592.01  100.00(100.00)  *  ,  „  ■  • 

B - - -  per  cent  fall  in  import  prices  in 

n  'machinery,  including  specialized | Tool  Manufacturers,  Light  Trades  terms  of  a  Canadian  dollar  which 
'»  types  for  patternmakers)  Dean !  House  Melbourne  Avenue,  Shef-  had  appreciated  nearly  5  per  cent 
Smith  and  Grace  Ltd.,  Keighley,  |  field,  10.  (Engineers’  cutting  tools  during  the  year.  It  also  was  thc 
^  Yorks.  (Lathes  13"  to  21"  swing;  '‘17”  !  „,ade  in  Great  Britain).  Federation  determining  factor  in  Canada’s  fav- 
^  swing  tool  room  relieving  lathe),  of  British  Hand  Tool  Manufac-  i 
U  Hllmor  Ltd..  65.  Calshot  Street,  turers.  Light  Trades  House.  Mel- ' 

London,  N.l.  (motorized  mandrel  bourne  Avenue  Sheffield  10.^®^  imports  as  well  exports  incrcas- 
55  tube  bender;  universal  portable  by-  (Hand  tools  made  in  Great  Bri-jcd  equally  by  12  per  cent  over 
so  draulic  tube  bender).  Webster  and  Vic-  1951;  But  export  prices  dropped 

«  Bennet  Ltd..  Northey  Road  Cov-  London,  S.W.l.  (Short-  only  two  per  cent 

«  (entry.  (Vertical  boring  and  turning  .  .  ^wo  per  cent. 

»  t _ _ headroom  lifting  appliances,  chain  hi,,!,..  io„»i 


«  mill)  A.  A.  Jones  and  Shipman  Ltd.,  I ,  .  , 

B  Narborough  Road  South.  Leicester.  “  sl‘"SS, 

^  'precision  grinding  machines,  exter-  hoists). 

ISO  !nal.  universal,  surface  and  tool  cut-  Milners  Safe  Co.  Ltd.,  .58.  Hol- 


jcd  equally  by  12  per  cent  over  j 
1 1951;  But  export  prices  dropped  ' 
only  two  per  cent. 

Thc  higher  level  of  consumer  ex- 
I  penditurcs  is  seen  as  thc  result  of 

I 

I  higher  real  incomes. 

In  dollars  and  cents,  wages  In¬ 
creased  most  in  1951.  But  “in  terms 
of  real  wages,”  Mr.  Towers  points 
■out,  “the  increase  was  much  great- 
jer  in  1952  when  consumer  prices 
declined.”  In  real  terms,  wage 
learners  gained  11  per  cent  since 
1 1950  of  which  7  per  cent  in  1952. 
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IW  I  'M7  I  U4!  I  IW  I  l?W  I  I  '^51  r  '951 


—  nn.  T  150  inal,  universal,  surface  and  tool  cut- 1  Milners  Safe  Co.  Ltd.,  .?8.  Hoi- 1 

n®™  ter  models,  small  tools).  Desoutter  |  born  Viaduct,  London.  E.C.3.  (Safes,  dollars  and  cents,  wages  In- 
*  Bros  Ltd.,  Thc  Hyde,  Hendon.  Lon-  i  vault  doors,  bank  and  security  ®reased  most  in  1951.  But  “in  terms 
don,  N.  W.  9.  (Portable  electric] equipment,  steel  rolling  shutters).  ^®®^  wages,”  Mr.  Towers  points 
,«  ,and  pneumatic  drills,  screw  guns.  I  Sir  James  Ritchie.  Bt.  T.D.  is  chair-  “^h®  i®®r®®s®  was  much  great- 

nibblcrs,  shears,  grinders,  press  j  man.  John  Dickinson  and  Co.  Ltd.,  i  when  consumer  prices 

^  tool  sets).  T.  S.  Harrison  and  Sons  I  Apsley  Mills.  Kernel  Hampstead,  '■®®1  I®**"’®-  wage 

“  Ltd.,  Hcckmondwike  Yorks.  (9”.j  Herts.  (Stationery,  packing  mate- ,  ^®'^  ®‘^"* 

I  /v  «  11"  and  14”  Swing  Sliding  surfacing!  rials  and  paper  household  goods.  *®  P€r  cent  in  52. 

155  COLD  PROSPECTS  Vj.y"  V  'and  screwcutting  lathes).  George i  including  napkins).  Sir  Reginald  '  ®®P*  ®  grea  expen  i  ure  on  con 

I  I  I  I _ _ _ _  H  Swift  and  Sons  Ltd..  Claremont  i  Bonsor.  Bt.  is  the  chairman.  Acrow  |  ®'|'”’®’’ ®'  e  vo  ume  o  person- 

1 ,55, 1  1545 1  'W  I  ,55'  '551  '95.  j  (Engineer,)  Ltd.,  South  Wharf.  Lon-,.®'  w®s  maintained  at  the 

rrr^rj  ,  •  ^surfacing  and  boring,  heavy  and  i  don.  W.2.  (Steel  storage  equip- 1 _ 

U»M\»  indaStTiaS  Imedium  duty).  Thomas  White  and  menl).  This  company  will  also  be, 

(Continued  from  page  1)  i  L**!"  Laighpark.  Paisley,  exhibiting  plant  and  equipment  TcnipUS 

■ - — . - r; - !  Scotland.  (.Woodworking  machine-  used  in  building  and  civil  engineer-  j  , 

machines  for  marking  on  all  rna-  construction  in  thc  outdoor  sec- _ (ConUn^rov^^eJ) - 

terials).  Cr.  J  .Neuman.  Ltd.,  44a.  manufacture).  H.  tion).  Mr.  W.  A.  de  Vigier  is  the  Nova  Scotia  provincial  election. 

Brighton  Road,  South  Croydon,  chairman  and  managing  director.  So  say  Conservatives  here  in  Ot- 

Surrey  ((greasing  equipment,  grease  Manchester  (No.  2  horizon-  Hope  and  Anchor  Breweries.  Ltd..  ^  . 

fittings,  hand  compressors,  grease  .  ,  ,  .  ...  .  Offhand  your  correspondent 

,  •  ,  ^  I®'-  surfacing  and  boring  machine.  Sheffield.  (Special  Old  English  ,  u  .u- 

guns  and  grease  nipples),  btenners  ^  ^  ^  would  be  willing  to  shrug  this 

of  Tiverton  Ltd.,  Lowman  Works. '  ^  ®®®'-’  ^®*‘'®'’  ^®"'^  ^^l®’  ^®^^1  off  as  the  triumph  of  hope  over 

Tiverton.  Devon.  (Stenner  Band  ***^**  '^“‘’‘1®®  St®«t)-  Mr.  W.  C.  Parker  experience.  But  after  what  hap- 

resaw  and  other  stenner  wood- i  London,  is  the  chairman.  Castletown  Brew-  pe^^d  in  New  Brunswick  last 

working  machines).  R.  S.  Brook-' ^  ^"''■'^Lng  and  boring  machi-  ery  Ltd.  Isle  of  Man.  (Manx  Oyster  su^n^er.  your  Ottawa  correspon- 

manLtd..  Parksidc  Works.  Rothleyj"®"’  portable  Stout  containing  real  oysters  ^ent  is  not  taking  anything  for 


Offhand  your  correspondent 
would  be  willing  to  shrug  this 


Leicester.  (Woodworking  machine¬ 
ry;  specialized  lines  —  dovetailers, 
morticers,  borers,  multi-drilling 
systems).  W.  E.  Sykes,  Ltd.,  Manor 
Works,  Staines,  Middlesex.  (Mach- 


types).  Mr.  Robert  W.  Asquith,  brewed  in  the  Isle  of  Man). 

M.I.P.E.  is  the  chairman.  Drum- - 

mond  Bros  Ltd.,  Guildford,  Surrey  j  q  •  - »  ,  . 

(Multi-tool  lathes  and  gear  shaping]  JlUfal  ManitOOa 

machines.)  j  ^  «« 

(Continued  from  page  6) 


granted. 

"Yes,  and  what  happened  in 
New  Brunswick  will  happen  in 
Nova  Scotia  this  year”  insists 
the  Tory  coterie  in  Ottawa. 

Certainly,  in  the  capital  last 
summer,  there  was  no  inkling 


ines,  tools  and  equipment  for  gear  I  BTitish  Engineers  Small  Tools  aldermen  would  approve  of  any  Certainly,  in  the  capital  last 

production).  R.  H.  Windsor,  Ltd..|®n^  Equipment  Co.  Ltd.  (Engi-  ^uej,  proposal,  ■  summer,  there  was  no  inkling 

Leatherhead  Road.  Chessington]  "seT's  small  tools,  precision  measur-  .  ..  winniDee  Free  Press  as-  Grits  were  on  the  skids 

South,  Surrey  (Plastic  injection |  ing  instruments  and  machine  tools),  ggrts'  '  New  Brunswick.  No  dispatch. 

moulding  machines,  extrusion 'Matthew- Wylie  &  Co.  Ltd,  Glasgow,  *  orU«.-'  ®®  ®^  mouth,  told  of  the 

machines,  moulri.s,  dies  and  acces-  Scotland.  (Matthew  Wylie  wood  f  I  crumbling  of  the  McNair  dc- 

iiiaLiiiiit.,.  uic,  a  V.I.  o  regard  to  the  transit  company.! 

sorics).  box  machines,  wood  box  printing  _,  .  •  •  .u  ,•  leocos. 

,  .  1  n  T  w  1,  machines)  '  pnvehast  price  in  the  option.  ^he  Progressive  Conservatives 

Wadwin  Ltd.,  Green  Lane  Works.,  ■  |exceeds  $2  millions  and  another  $6  „y  ^herc  will  be  no  inkling  this 

National  Federation  of  Engineers  , niillions  will  have  to  be  spent  on;  time  either.  They  claim  that  the 


Leicester.  High  .speed  woodworkin; 


I  new  equipment,  buildings  and  re-  5^,ord  will  be  passed  around,  and 
;  pairs.  Who  is  to  decide  whether  this  |  that  it  may  not  hit  print.  But 
money  should  be  spent  -  the  peo- ;  they  think  that,  with  some  luck, 
pie  or  the  aldermen?"  they  may  unhorse  the  great  An- 

It  further  admonishes:  gus  l_ 

“Thus  the  right  of  the  people  lo  j  This  hardly  seems  possible  from 
decide  questions  involving  the  I  this  distance,  however.  For  one 


Production  of  Canada's  Leading  Minerals 


November  and  Year  to  Dote 


Unit  of 

November 

November 

— —  Year 

Measure 

1952 

1931 

1951 

Asbestos  . 

.  •  Ion 

81,2.57 

83,623 

905,522 

Cement  . 

bbl. 

1,603,796 

1,288,048 

16.216.621 

Clay  products  . 

$ 

2.111,117 

1.780.903 

21,287,.55t 

Coal  . 

, .  Inn 

1,6.58,613 

2,047, .535 

16,857,745 

Copper  . 

.  ton 

21,409 

22,149 

247.848 

Gold  . 

. .  fine  oz. 

388.369 

.374,888 

4,014,607 

Gypsum  ....... 

,  ton 

238,037 

313,919 

.3.614,596 

Iron  ore  . 

.  Ion 

429,572 

350,176 

4.422,860 

Lead  . 

.  ton 

12,682 

14,821 

142,631 

Lime  . . 

ton 

100,611 

105,281 

1,146.177 

Natural  gas  . . . . 

.  M.  cu.  ft. 

9,277,555 

7,^2,880 

70.296,690 

Nickel . 

.  ton 

11.321 

11,570 

126,533 

Petroleum  . 

bbl. 

5,572,908 

4,050,977 

43.691,888 

Salt  . 

.  ton 

81,000 

91,094 

890,407 

Silver  . 

, ,  fine  oz. 

2,426,532 

2,019.253 

21.089,851 

Zinc  . 

ton 

28,278 

29.962 

310.813 

to  Date - 

1952  I 
862.8.38 
17,471,485 
21,620,109 
15,808,402  ' 
236,478 
4,080.896 
•  .3,399,238 
4,938,711  ! 

149,280  j 
1,075,746 ! 
85,021,279 
128,066  ’ 
53,398,647  j 
897,352  ' 
22.654,865  ' 
334,917 


NOTE:  For  the  metals  and  for  coal  the  above  figures  represent 
production;  for  other  non-metals  the  figures  are  for  shipments,  plus 
amounts  produced  for  own  use. 


EXPORT 

CANADA'S  FINEST 
CIGARETTE 


I  N.Y.  STOCK  MARKET 

(Supplied  by  Shearson  Hamniitl  &  Co) 
eCIosinc  qiintatinns,  Tuesday.  Feb.  in,) 
A,r  Reduction  27'j  Int  Paper  .i4 

Allied  Store.'  .IS  I  T  A  T  17% 

Allis  CThaim  .S.i's  .lolin.'  Many  fW'4 

American  Can  .'C'-  Kennreott  77'j 

Am  Gas  A-  El  .Tl'ilj  A:  Mv  77 

,”^'Lo"ckhccd  ■  2.7 

TAT  TWb  Loews  1..', 

.\m  Rad  I.i  I  M^rck 

Am  Smelt  40' 4  Monsanto  hi".. 

..\m  rohacco  fii.%  Mont-W’ard  fin 

Anaconda  42%  Motorola 

n  ,  Nfifih-Kelv  2;t', 

.Mlant'C  Refin  70'.,  n.st  20', 

Atcil  T  &  SF  07  steel  4fi', 

Raldwm  Lima  10%  c-omrai  27', 

”  .  .  2,,"  Nor  .Am  .Av'n  IR'n 

Bcndix  .Avia  fil-,  pacific  74''b 

Belli  Steel  .fiC',  „  . 

Borden  S.fi  !  > 

Budd  ,51;  Pciinsy  RR  -  % 

Canaria  Dry  I.P,  iJvi" 

(-  p  R  20'j  Phillips  Pete  fiO'4 

Caterpillar  Public  Serv  2fi% 

Celanese  .74  (Jure  Oil  Sv, 

Q  '^91 2’ Radio  Corp  2.7^4 

Chrysler  00%  Rem  Rand  18-% 

Columbia  Gas  14%  Repubhe  Steel  4a  , 

Com  Solvent  20:’«  f’  R®®'®  I?,  ' 

Com’l  ^ison  ."5*4  Schonley  -.*)  2 

Cons'd  Edison  .38' a  ' 

Crane  .70'  .,  Shell  Oil  fiO- , 

rvere  171.  Soc-Vacuum  .7.!% 

D  A  H  w'T  South  Pae  42'.. 


the.'P  combined  metals.  I  ~  ~  ~  77 

New  financing  has  been  arranged  Canadian  Dollar 

whereby  Federal  Trading  &  Agency 

Co.  Ltd.  has  underwritten  200.000  VgUOtariOnS 

shares  at  10  cents  a  share  and  has  I -  ~ 

optioned  200.000  additional  shares  Nominal  Selling  Rates  as  at  Noon, 
at  the  same  price  and  200.000  shares  , quotations.  Feb,  10,  1953) 
at  1.5  cents  a  share.  '  ^  „  .  ,  « 


I  (Supplied  by  Bank  of  Montreal) 

Provincial  Asbestos  '  ^  "V,* 

^  a.n  -  i  New  York,  per  dollar  . 

To  Drill  Further  I^xmdon,  per  pound 

_  ,  Security  Sterling,  per  pnd  $2  53  bid 

Provincial  .A.'bestos  Co.  Ltd.,  re-  $2. .58  asked 

ports  ore  reserves,  estimated  from  Amsterdam,  per  florin  ..  .2575 

30.000  ft.  of  diamond  drilling  on  ®°c'2l’cuUa,'’per  rupee  .  .2071 

thc  company's  No.  1  property.  Br.  West  indies,  pci-  doll-. 

amounting  to  6.200.000  tons  of  good  Brussels,  per  franc  . 

grade  ore  definite,  with  another  20  Copenhagen,  per  krone . 1418 

million  tons  indicated.  Karachi,  per  rupee  .  .2M2 

An  additional  10,000  ft.  of  drill-  Oslo,  per  krone  . 13U 

ing  has  been  rccomincnded  which,  kholm  ^^^Vona  ’ :  .1^ 

it  IS  estimated,  will  bring  reserves  Sydney,  per  pound  . $2.21 

10  over  .30  million  tons.  Zurich,  ner  (ranc  2282 

4  .V  FORWARDS:  (Nominal)  U.S.— Buying. 


$2. .58  asked 
.2575 


to  over  .30  million  tons. 


Operations  at  thc  Windsor  pit  L’p  to  30  da\s— flat.  31-60  days  ’«  prem 
on  property  No.  2  arc  proccedin.g.  1/16%  prerh.  each  additional  30  day 
and  milling  is  scheduled  to  start  period  or  part  up  to  180  days. 


Dist-Scagram  2.5'’8 


Douglas 
Dupont 
Ea.'t  Airl 
East  Kodak 
Erie  RR 
Gen  Elcc 
Gen  Motors 
Goodrich 


fi,-,  ,Stan  Brnds  xd  27 

Pfis-  Stan  Oil  Cal  .5.) 

231  Stan  Oil  Ind  74 

4411  Sta-n  Oil  N.f  7,3 

2n.'i  Studehaker  40 

fiS',  Texas  Co  .54 

fi.5*r.,20th  Cent  Fo.x  Ifi 
74.''8  Union  Carh  fi!) 


between  Feb.  16  and  March  1. 

UNLISTED  MINES 

(Supplied  by  G.  E.  Leslie  &  Co.) 
(Closing  qiiotstlons.  Tuesday,  Feb.  10) 
B;d  Offer  B  d  Ollei 

■Abenaki'  .3  -5  W  IjCV'  27  28 

Am  Kirk  4  .5  La.-sie  RL  9  11 

■Anthon  .50  .5.3  Lome  (n)  .5  10 


Goodyear  xd  Si’s  Union  Pae  111 
Grumman  2.5'',  Unit  .A  rl  vd  2!";, 

Gulf  Oil  48  US  Rubber  28', 

Homestako  7!)'',  US  Steel  40', 

11!  Cent  SI',  W'e'tinghouso  4.5', 

Int  Harv  .3!'.,  Woolworth  44', 

Int  .Vickel  44'-  Youngstown  S  4,3  4 


•Abenaki'  .3 
Am  Kirk  4 
■Anthon  50 
Adelmon  4 
Annamaq  2 
Adnor  '8 
Baker  T  70 
Belmont  f5 
Barmen 
Beacon  8 
BMcDadc  7 


h  1.  Selling:  Up  to  30  days— Jg  prem.  Ifc 

_  prem  each  additional  30  days  or  part 

__  up  to  180  days. 

ES  sterling:  30  davs  '■-"•c  prem..  SO  days 
t  Co)  5'i6-P/16c  preni..  97  days  'j-’bC  prem., 
c-.k  ,n,  IZll  davs  ll/lfi-15/16c  prem..  150  days 
Feb.  10)  3]f;c  orem  .  183  days  15/16 

B  d  Oiler  13/16  p'em 

j7  28  Canada  Mint  (Jold  Buying  Price 

"p  1]  Average  for  week  ending  Feb.  7th 

5  '0  $.'(4,070,312.  Previous  weeks:  $33.952187 


Major  Oil  4'i  5 '  j 


4  Montgom  15 
21  Man  Bird  2 
80  Me’alore  .3 
.30  NN'atMal  10 
15  N  Augur  .5 
10  ]N’orbeau  80 
3  (Normisk 


The  other  day.  when  George 
Murray,  MP  for  the  Cariboo, 
kicked  a  dollar  bill  along  the  floor 
of  thc  Chateau  Lauricr.  it  was 
the  third  time  it  had  happened. 

As  he  mu.'cd  back  over  a  life 
that  took  him  all  the  way  from 
thc  Orient  to  Ottawa,  from  thc 
Alaska  Highway  to  thc  British 
Columbia  Legislature,  he  mused 
at  thc  three  limes  he  had  kicked 
thc  buck:  not  bucket,  he  is  care¬ 
ful  to  add. 

The  first  time  he  kicked  a  buck 
along  was  when  he  spotted  the 
toariskin  one  night  up  in  thc 
Cariboo. 

Shortly  afterwards,  thc  biggest 
thing  ever  to  happen  in  that 
country,  the  Alaska  Highway, 
was  started 

The  next  buck-kicking  episode 
took  place  in  a  hotel  at  Lcduc. 

Not  long  after,  the  first  oil 
wells  at  Leduc  blow  in. 

Thc  other  day  at  the  Chateau 
Lauricr  he  saw  a  dollar  on  thc 
floor  and  pul  the  boots  to  it. 

Thc  money  was  returned  by 
Wm.  Wylie.  M.P.  for  Medicine 
Hat. 

"Maybe  I  am  Scotch"  mused 
Murray,"  but  it  seems  to  me  a 
strange  thing  that  three  times  in 
j  my  life,  I  have  seen  a  dollar  ly¬ 
ing  on  thc  floor,  and  three  times 
in  my  life  I  have  given  it  a  kick. 
Twice,  after  I  kicked  thc  buck, 
something  big  happened. 

“I  wonder  what  is  in  store  for 
Ottawa  .  .  .” 

Parliament  Hill  views  with 
alarm  thc  news  from  the  Ivory 
Coast  that  the  constituents  there 
have  eaten  a  Senator.  Thc  hope 
is  expressed  “that  this  sort  of 
thing  docs  not  become  conta¬ 
gious." 

Recently,  back  after  a  two 
month  vacation,  and  perhaps  just 
to  a  slight  degree  the  victims  of 
of  a  guilty  conscience,  thc  Hon-- 
ourable  Senators  have  noted  that 
Victor  Biaka-Boda.  who  disap¬ 
peared  three  years  ago.  is  deemed 
to  have  been  eaten  by  his  con¬ 
stituents.  It  is  even  alleged  that 
thc  use  of  Hon.  Senator  as  a  table 
d'hote  item  was  prompted  by  a 
disagreement  between  Monsieur 
Biaka-Boda  and  his  constituents. 

Whatever  it  means  the  dispatch 
now'  states  "the  constituency  now 
sympathizes  with  the  view  of 
Defence  Minister  Rene  Pleven." 
Arc  we  to  take  from  this  that, 
should  there  be  a  falling  out  be¬ 
tween  the  Ivory  Coast  electors 
and  Rene  Pleven,  the.'c  cannibals 
Will  precipitate  still  another 
French  constitutional  crisis'’ 

Your  correspondent  view-s  Sen¬ 
ators  with  benignity  if  not  indeed 
with  love.  It  is.  therefore,  our 
earnest  pra'yer  that  the  constitu-  , 
ents  of  our  Canadian  senators 
don't  get  thc  idea  that  they  can 
reform  thc  senate  by  satisfying 
their  digestion.  i 


Cheskirk  to  Drill 
New  Temagami  Claims 

Toronto. — Announcement  is  made 
by  Cheskirk  Mines  Ltd.  of  acquisi¬ 
tion  of  a  group  of  14  claims  in  the 
Temagami  area.  ,An  immediate 
diamond  drilling  program  is  plan¬ 
ned  to  follow  up  the  results  ob¬ 
tained  in  a  geophysical  survey. 
Values  in  copper,  nickel  and  ptat- 
inum  metals  ha5’e  been  obtained, 
with  one  trench  across  a  width  of 
nine  feet  returning  $18. .50  a  ton  in 


riiibmac  I'j  .3  N'nrcourt  5 
Christie  70  80  Obalskiin  1' 

ConChib  28  Oba:.'k'45  II 

ConCop  14  Ifi  ONickin  1!) 

Columh  !';  2'.,  Pascal'.'  10 

Dons  YK  7  4  Pay  '5'  K  6 


12  Wednesday.  Feb  4 

7  Thursdav.  Feb  5 

90  Fridav.  Feb  fi 

40  Monday.  Feb  9 

7  Tuesday,  Feb  10 


Noon  Rates  for  U.S.  Dollar! 

Between  Banka 
Feb  1  97  9/16 

Feb  5  . .  97  15/32 

Feb  fi  .  97  13/32 

Feb  9  .  .  97  7/16 

Feb  10  97  7/16 


ConChib 
ConCop  14 
Columh  1 
Dons  YK  7 
Dunford  5 
Fleming  7 
Flick  a  7 
FIotuc  C  fi 
Frebert  !l 
Gilmont  42 


7  Pa  scar  .30 
9  Pvov  Ash  40 
•5  PershMan  7 
10  'Quemaq 
Ifi  Quejo  5 
45  Rainville  28 


GIcneona  8'j  O'-RandMal  11 


Giant  C 
Granled 
Greenlee  fi 
Inf  .Ash  fiO 
Insco  8 

.Turn  .39 


to  Roymont 
10  ScotfChib  7 
7  Sic  OAM  KO 
fi3  So  Bach  39 
9  'So  Chib 
44  Titanium  2! 


.laspOil  2  20  2.30  Tomiska 


Kamlar  It 
Kenha^■  ;2 
Krnmae  19 


'fi  Troysco 
!  t  Va  u  ze  D  7 
21  'Younc  D  9 


i,’  MORE  CANADA  SOUTHERN 

12  Canada  Southern  Oils  Ltd.  ad 

8  vises  that  an  additional  198.000 
J-’  'hares  of  stock  have  been  issued 

]'n  of  which  175.000  are  out  of  250,000 
47  s'hares  reserved  for  issuance  under 
options  w'ifh  certain  of  the  com 
nany's  officers  and  employees  and 
15  23.000  are  out  of  50.000  shares  re 

?  served  for  sale  to  its  employees, 

all  at  $5  00  (U.S.  funds)  a  share 
2!  further  9.5  j-harcs  have  been  is 
2.3  sued  against  conversion  of  conver 
1?  liblc  debentures.  Lssued  capital  if 
now  4.22.5.291  shares,  leaving  3.774, 
11  709  shares  in  the  treasury. 


Investors’  Indices 


1951 

19.52 

/.5,3 

High 

Low 

High 

Low 

(Dominion  Bureau  of  Statistics)* 

Feb.  5 

Jan.  29 

Jan.  22 

Yr.  Aga 

186.1 

1.50.1 

18.5.1 

161.7 

105 

Stocks  (Total)  . 

I'fl.O 

171.8 

171.9 

184.2 

474.8 

.389.0 

465.6 

.397.8 

11 

Machinery  and  Equipment . 

4289 

4.33,2 

435.3 

462.9 

613.5 

4.)9.6 

586.2 

■Hits 

10 

Pulp  and  Paper  . 

496,3 

501.3 

499.5 

580.9 

125.3 

95.7 

1.55,2 

115  7 

4 

Flour  Milling  . 

134.4 

133.3 

131.6 

120.0 

166.1 

103.3 

181.5 

1.353 

5 

Oils  (Refining)  . 

143.1 

146  5 

145.2 

164.2 

410.3 

300.3 

310.5 

25sT.3 

10 

Textiles  and  Clothing  . 

267  7 

280.6 

280.6 

292.4 

128.3 

106.9 

118,2 

101.0 

14 

Food  and  Allied  Products . 

117,3 

118.2 

1149 

112.1 

474.9 

406.9 

401.7 

338.9 

in 

Beverages  . 

387.6 

388.9 

386.9 

3786 

312.3 

232  2 

301.2 

260.9 

16 

Building  Materials  . 

293.6 

295.6 

295.2 

299.6 

143.5 

113  0 

153.0 

127.0 

2 

Industrial  Mines  . 

1.32.5 

1.34  8 

136.5 

158.0 

193.0 

151.0 

190.9 

162.7 

82 

Industrial  Storks  . . 

171.3 

17.3.9 

173.6 

190.7 

414.0 

261,7 

422.8 

3104 

2 

Transportation  . 

342.5 

,348.1 

352  2 

386.1 

105  9 

97  7 

100.0 

88  6 

2 

Telephone  and  Telegraph  . 

98.0 

97.0 

97.2 

96.5 

1.50,3 

129.8 

150.9 

132.3 

11 

Powci  and  Traction  . 

145.7 

146.7 

148.6 

144.9 

179.1 

114.8 

177.0 

160.6 

15 

Utilities  Storks  . 

16,5.9 

166.7 

168.3 

172A 

iRon 

1.36  7 

166  2 

137.0 

8 

Bank  Stocks  . 

166  2 

162.6 

162.7 

144.9 

•Basis;  Average  stock  prices  1935-39  =  100.  Weight  Is  given  to  number 
La.'t  revised  January.  19.52. 


outstanding. 


OVER  $5  BIllIONS  IN  FORCE 

SUN  LIFE  OF  CANADA  AGAIN  LEADS  ALL  CANADIAN  LIFE 
COMPANIES  IN  NEW  INSURANCE  —  $545  MILLION  IN  1952 

With  S545  millions  of  nev\  life  insurance  sold  during  1952  —  a  record  for 
the  year  among  all  Canadian  companies  —  the  Sun  Life  Assurance  Company 
of  Canada  continues  to  maintain  its  long-established  leading  position. 

Sun  Life  benefits  paid  during  1952  exceeded  $118  millions. 

Sun  Life  benefits  paid  since  the  first  policy  was  issued  in  1871  now 
total  $2,604,600,000. 

Sun  Life  policies  and  Group  certificates  in  force  now  number  1,912,000. 

Sun  Life  dividends  to  policyholders  during  1953  will  amount  to 
,  $22  millions  —  $2  millions  over  last  year. 


82  YEARS  OF  PUBLIC  SERVICE  1 

A  summary  of  tha 

progress  of  Canodo's  feeding  life  company  since 

the  firit  Sun  Life  policy  wot  issued  in  1871 

fnsuronce  5o/d 

/nsuronce 

Beriefifi  Paid 

Total  Senefifj 

During  Ytor 

in  force 

During  Year 

Since  Orsianizofien 

1877 

$  1,264,342 

$  2,995,058 

$  23,163 

$  48,934 

1892 

7,991,197 

23,901,046 

441,518 

2,006,872 

1907 

17,879,793 

111,135,694 

2,393,492 

17,516,127 

1922 

90,798,649 

633,873,406 

15,615,506 

130.309,384 

1937 

250,064,011 

2,896,589,103 

76,203,343 

1,122.307,344 

1952 

545,581,461 

5,222,947,100 

118,618,215 

2,604.604,472 

FINANCIAL  STATExMENT  AS  AT  DECExMBER  31,  1952 


ASSETS 

Bonds — Goxernment,  municipal,  public  utilitj  and  oihe 
Stocks  —  Preferred  and  guaranteed  .... 

Stocks  —  Common  . 

Mortgage  loans  on  homes,  industrial  plants,  etc.  . 
Real  estate  (including  Companj  s  buildings)  .  . 

Loans  to  poliqholders  on  their  policies 
Outstanding  and  deferred  premiums  .... 

Interest  and  rents  due  and  accrued  .... 

Cash  .  ......... 

Other  assets . 


$1,234,089,1 

31,097,1 

79.880.1 
233,580, 

16,052, 

74.236.1 
25,054.: 
14,822,( 
31, 827, ( 

2,235,' 

Sl.742.875.' 


LIABILITIES 

Reserves  on  assurances . $1,022,044,444.00 

Reserves  on  annuities  .  . .  369,927,327.00 

Policy  proceeds  and  other  amounts  left  at  interest  for  future  distribution  to 

policyholders  and  benefkiaries . 

Reserves  on  Company  pension  plans . .  , 

Death  claims  reported  for  which  proofs  had  not  been  received  prior  to  December  31st 

Provision  for  unreported  claims . 

Matured  endowments,  annuity  and  dividend  payments  assailing  discharge 
Dividends  payable  to  policyholders  during  balance  of  dividend  year  and  dividends 

contingently  allotted . 

Taxes,  commissions,  medical  fees.  etc.  due  and  accrued . 

Miscellaneous  reserves  and  liabilities 

Investment  reserve  . .  , 

Accident  and  sickness  insurance  fund . . . 

Shareholders’  account . 

Capital  . $  2,000, (X)0.00 

Cmiingency  reserve  .  15,000,000.00 

Surplus . .  98.697,080.30 


,391,971,771.00 

168,096,747.90 

11,399.685.51 

9,618,666.21 

4,175,820.00 

7,195,367.96 

9,952,196.63 

5,815,224.00 

10,229,203.91 

6,000.000.0(» 

308,143.95 

2,415,821.38 


115,697,080.30 

.742,875,728.75 


SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA 

Leader  in  uorld-uide  life  insurance,  the  Sun  Life  of  Canada  gives  unequalled  serf  ice  to  the  holders 
of  its  1,900,000'  policies  and  Group  certificates  from  branches  situated  in  strategic  key  centres. 

IS  CAS  ADA.  46  offices  . . .  IS  THE  VSITED  STATES:  56  offices  ...IS  THE  BRITISH  ISLES: 

25  offices  .  .  ,  IS  LATIS  AAIERICA:  Buenos  Aires,  Havana,  San  Juan  .  ,  .  IS  INDIA  AND 
CEYLOS:  Bombay,  Calcutta,  Madras,  Sew  Delhi,  Colombo  ,  ..IN  SOUTH  AFRICA:  Cape  Totem, 
Durban,  Johannesburg  .  ,  ,  IS;  Hong  Kong,  Malta,  Manila,  Singapore,  and  the  TTest  Indies, 
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STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
MONDAY,  FEBRUARY  9 


CANADIAN  ACTIVE  BOND  PRICES 

Supplied  by  Royil  Securities  Ltd. 


Earn. 

per  shr  Div"^* _ Cf)nipany_ 

.S7  l.(V,1  ABITIBI 

4.19  l.iO  Abitibi  pfd 


I -  1952 - .\pprox 

(  High  Low  Ylds.  '< 


.97  1.(V.1  ABITIBI  I  183,  123; 

4.19  1..50  Abitibi  pfd  2534;  24’', 

.2ft  ..Ml  Acadia  .Allan.  ;  I'l,;  .5  I 

l.-fi  1.20  Acad  All  'A'  ISla)  IB'.i 

22.60  5.00  Acad  .Atl  pfd  llOl  98  ] 

Acme  Glove  ;  S'j  6’, 

1.03  .601  .Agnew  Surp  '  IP,  B',! 

1.76  .Algoma  Steel  '  563,  40>2, 

".51  2.00  Aluminum  j  32'ii  46 

46.. ".1  1.00  Alumin  pfd  24 ',2  2J  | 

4.11  .90  Amaig  Eloc  ^O.Ofl  13.00  [ 

70  .40  Andian  Nat  18’a  S'a 

3.60  2.23  .Anglo-Can  pf  ,  , 

4.04  2.00  Anglo-Can  1  31 ’2  22'i 

1.30  .60  .Anglo  Nfld  D  lO'n  9  i 

1.. 16  .60  Argus  Corp  |  137,  ll'i 

37. . W  4. .50  .Argus  pfd  ,86  79  1 

2  17  1.23r  Asbestos  27  f  22  I 

133.41  .60  .Ashdown  -.A’  I  17  8'!,. 

1.00  Ashdown  B'  I  193;,'  153, | 
4.16  100  .Atla.s  Steel  '  OS-’,  183, 

..50  .Auto  Electric  17' 2  6 

4.18  .60  Auto  Elec  pf  j  10  i  S'i 

1.. 5a  .60  Auto  Fab  'A'  ,  H'i.  6  ; 

.25  .25  Auto  F.ib  'B’  10  Sli 

1.32  RARCEL  TR  2.90  1.00  I 

4.00  3.50;  Bathurst  '.A'  1  .5:>''’8  41  i 

3.80  10(1  Bathurst  B'  »3t'2  I«  i 

.86  .45  Bcattv  1  n’,  7  | 

.70  Beld-Cortic  l.l'-,  12  ( 

1.79  70  Beld-Cmt  pfd  Ti'.j  12' i 

Belgium  Strs  9  ,  5 '.2 
2.08  2.00  Bell  Tel  39', 2  34', 

1.07  .10  Bickle  Seagr  2  00  1.50 

1  07*  .40  Biltmore  Hats  8  4'/ 

2.02  1  00  Biltm  Hals '.A'  17  1  12  I 

.02  Blue  Ribbon  28  10  , 

2  60  2  50  Blue  Rib  pfd  |  .58  41 '2, 

2  15  1.00  Brantford  Cd  ,  17’,  15', 

257  BrantfdCd  B  !  16'2  H) 

2.36  1  00  Brantfd  Roof  15',,  11 

2.18  1.00  Brazilian  ,  13',  9'5 

Bright  j  9' 2  5  , 

2  62  1  15  Bright  pfd  28  10  I 

I  .17  .61  BA  Bank  14'3  14  ! 

1  72  .50  B.A  Oil  '  25 '.2  187, 

11  76  4  75  BrElpf43,''4  92  S3  I 

11.76  4.00  BC  Elec  4'.;,  I  76  j  7B'i 

.59  .40  BC  Forc-t  !  H'i,  4’, 

.3.37  .75  BC  Pack  ‘A’  /  18',2  Ei'i. 

2,62  .75  BC  Pack  'B'  I  18',,  10'.,; 

2.19  1  60  BC  Power  '.A'  35  30  , 

BC  Power  ‘B’  6  6  . 

I  76  2  00  BC  Tel  i  343/  22 

,3.17  Brown  Co  1.53,  8',/ 

51.79  5  00  Brown  Co  1st  ,ll;f  \  95  1 

52  61  3.00  Brow  n  Co  2nd  51  li  47  I 

4.18  1.20  Bruck  Mills  ,  19  16'; 

1  19  .60  Bruck  M  B'  •  9'i  7', 

3  11  1.80  Building  Prds  |  .36 '2  301 2 

3.29  1.50  Burlington  St  23  18 

63  Burnett  5.03  4  00  1 

.5.59  3.00.  Burns  Co  .50  27'2 

4. . 59  2.00  Burns  Co  'B’  ;  43  ■  26 

1.05  45  Rurrard  D'k  8';  7', 2 

.81  .90  Butterfly  H  I  9',  5',! 

80  CALDWELL  I  IS  15 

6.85  1  .50  Caldwell  1st  I  .30' 2  23 

3.21  SO  Caldwell  2nd  t  18',  163; 

"I  10  Can  Bread  4.75  2.50 

3  43  2 .50  Can  Bread  pf  .56  46  [ 

5.88  2.00  Can  Cement  1  80'.-!.  65  [ 

4  90  1.30  C  Cement  pf  '  26', 2  25'2 

S3  Can  Cr  Stone  I  8  '  S'-.; 

1  19  1.011  C  A- D  Sugar  20'7  163, 


- Current  week - 

High_  Low  Current 
14  133;  133,i 


19.70  19.70  19.70 


lAl 

Can  Foil.s 

( 

ll'ii 

4.2s 

Can  Forging 

‘M 

;  27*2 

1,20 

C  Iron  Fdrv 

1  25 

{  19 

1  70 

.30 

Can  .Mach 

a 

H',4 

4 

3. on 

Can  .Vlalt 

f  Mi 

j  1 

11a 

.rO 

Can  .Nor  Pwr 

13 

1  10'4 

4.f)l 

1 .30 

Can  Packcr.< 

,  43 

.  32  : 

1.71 

1.30 

('an  Pack  ’B’ 

,  30 

25^h 

2.00 

Can  Per  Mlg 

i 

I 

«n.a9’ 

3.00 

C  Sty  41,% 

:  99 

'  fl9-'g: 

fiO.89 

3.00 

eSafewav  314 

101 

101  , 

3.4ft 

3.50 

Can  Starch 

39 

1 3AV2. 

1.00  Can  S  S.  I  61  '  .52'.2 
2.50  Can  S.  S.  pf  ,  50  43'2 

1.25  C  Varnish  Pr  143;  t2',2 

1  no  Can  Vinegar  I  15'2  IH,' 

4.00  C  Wire  &  Cab  180'- 129 
.3.00  C  W  &  Cb  B’l  98',2  617',, 

.50  CD.V  BAKER  |  1.3'i  8  | 

1.25  Cdn  Brewer  20  ,  15^; 

2.511  Cdn  Bronze  42  34', 

5  00  Cdn  Bronze  Dt  lfl2'2  102 
20,0  Cdn  Canners  ;  34  ,  30 

,80  CdnCar&Fd  ,  !6'b  12  I 

10(1  CCarAFd'A’  •  17',2  11’4 

2.40  Cdn  Celanese  J  49',,  IfB  j 

1.00  Cdn  Celan  pf  21  18', 8. 

1.75  Cdn  Celan  pf  ,  .36  !  32 

Cdn  Ch&Cel  !  16  12 'i! 

...  Cdn  Conv  '.A'  j  63;  5 

Cdn  Conv  B  ,  6 '8'  5 


2.51 

3..30 

Cdn  Cotton  !  70 

“■  45  1 

3. .34 

1.20 

Cdn  Cotton  pf  '  2n 

1  22  * 

1.70 

Cdn  Dredge  .38". 

\  *-7*4, 

8.79 

1.00 

Cdn  Fairbb  .M  25". 

4  21  i 

Cdn  Food  4  00 

2.50  • 

4  50 

Cdn  Food  pfd  .38 

50 

4M8 

13  00 

Cdn  Gen  Elct  420 

360  ( 

1.33 

Cdn  Gen  Inv  26 

22*2. 

Cdn  Gen  See  90 

80  i 

1.59 

1  00 

C  1  L  4.3 

•Tl'i 

247.88 

7.00 

C  I  L  pfd  IKO 

145  ■ 

9  73 

ft, 00 

Cdn  Ingex  R  96 

1  R4 

..94 

I  00 

Cdn  Int  InvTr  12 

:  10*; 

16  68 

5.00 

C  Int  Inv  T  pf  [  8.3 

RO  ; 

Cdn  Loco  31 

21  ) 

.02 

Cdn  Marconi  6  2.3 

3.40 

58 

50 
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4.09  Grn  Motors  6514  5614 

6 .35  Gen  Prod  '50  39  1 
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27  99  2.59  Gt  L  Ppr  pf  i  50  4  8  f 

72  .50  Grt  W  Coal  12  714 
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1.00  NoSCL&P  2014  18''; 

6.00  NoSCLA-Ppf  1110  :i0414 

1.50  OGILVIE  1.37  2414 

7.00  Ogilvie  prf  1..50  1 4i 
5.09  Ontario  Loan  T36  !104  t 
.80  Ont.  Steel  J9  16  j 

Orange  Crush  (4.10  3  00  t 

2.60  PAGE  HERS  75  6414 

...  Paul  Ser  Str  ,  171,  Ti 

3.00  Penmans  '  55  46 

6.00  Penmans  prf  ;147  |  99 
25  Peoples  Ci'ed  26  9’;; 

2.00  Photo  Eng.  I  3014  22  ) 
1.15  Powell  River  29  21 

1.80  Power  Corp  I  3514  29  f 
.3.00  Power  Cp  prf  112  108  • 

6.00  Power  Cp  1st  .5514  51  14 

.75  Pressed  Metal  t  14  '  914 

2.00  Price  Bros  .3.314  2614! 

4.00  Price  Br  prf  95  89 

Loot  Prov  Transp  1  14  i  11*;; 
...  Purity  Fir  |  Ill','  6(, 
1.73  Purity  Fir  pif  I  1 


25' 4  25 

3314)  2314 


3.70  :  3.65  I  3..50  ( 


.50  '  48 

1.13  '  1.15 


1  40li;  .1014; 

2.1 

.15 

33  • 

.13  1 

8,.1o.5 

1  >>'i  ft". 

4.4 

101, 

10 

10  ; 

3,610 

5.1 

5’, 

3*4 

1.325 

\  2UV2  22  . 
'20  16  1 

4.U 

7.3 

20 

1914 

.  , 

.5.55 

1  57  (41 141 

1  97  :  94  i 

4.6 

•1414 

3214 

32'4i 

5.6."..5 

3.3 

98 

95 

98  , 

153 

83  8114 

5.2 

} 

. 1 

.  . .  .  i 

.56  1  41  1 

3.6 

.  ... 

.14  ■  30 '4 

2.9 

34  . 

32  ’ 

32*  i' 

825 

1.17  1.00  OUE  PWR  I  19  17  i  5.4 

I.OO  Que  Tel  !  614  514  4.6 

3.51  1.00  REITMANS  '  28'4,  2.’7  1  3.6 

20.0.5  1.09  Reitmans  prf  '  2114'  H  I  5.2 

,.30  Renfrew  Tex  3.50  3.25 
2  28  2.00  Riverside  Silk  ,  .30  21 '41  3,4 

..50  Riversid  S  'B'  15  I  6  3.4 

7  20  2.09  Robertsn  Mfg  .75  I  47  ,  4.2 

.  .  2.00  Robertson  prf  !  42  '  40'4 

1.42  .80  Robinson  Lit  i  14  '  »■,,  6  7 

4.11  1.09  Robinsn  L  'A'  16  ,  131,'  6.6 

4.43  .85  Holland  Papr  '  16  10  5.7 

19.90  4.25  Rolland  P  pf  )  75  )  70  I  5.8 

.58  .26  Royalite  2014  1314  I  1 

1.74  1.00  Russell  Indus  !  2414'  20  I  4.2 

17.89  4.25  SAG  PO  PF  t  98141  9714)  4.4 

7.90  2.00  St  Law  Corp  46  31  3.0 

1.05  St  Law  Fir  '34’;  18  , 

16.97  7.00  St  Lw  Fir  pf  11.20  104  I  5.0 

1.92  1.09  Sangamo  ;  19  ,  1.3  )  7.2 

1.98  1.00  Sarnia  Bridg  i  15  914'  6.2 

.80  S'caife  Co  1  15(4  12  ,  8.4 

1.05  1.80  Scythes  28  I6I4:  4.7 

1.85  1.45  Shawinican  '  4714  .33  3.4 

t0.09  2.00  Shaw  pdf  |  45  |  41  I  4.8 

10.09  2.25  Shaw  p  41474  •  4814;  46  4.8 

14.81  .55  Sheas  Brew  I  1614  1314'  •3.« 

4.02  2.00  Sheas  Br  'B'  '  3114  28  '  6.8 

Sheraton  !  25  20  , 

.3.41  1.25t  S'hcrwin  Wil  '26  1914  5  6 

19.13  7.00  Sherwin  W  pfll..33  11.27  !  5.3 

1.99  1.40  Sicks  Brew  I  2114)  1814  6.3 

1.40  Sicks  Br  VT  2014  18  «.9 

3.6ft  1.40  Silknit  34  !  18  ;  6.7 

7.72  2,00  Silknit  prf  37  04  5.9 

1.12  .60  Silverwood  D  I  10  8I4!  6.0 

.  .40  Silverw  D  ‘B’  814'  6  I  4.2 

.25  Simon  I  II  |  9"4' 

7.69  5.00  Simon  prf  93  9014  5.3 

.  .  Simpson  new  '  I  ..  . 

.. . .  5.00  Simp  prf  1104.75  90  3  5, 

I..i0  Slater  Co  Ml  |  3.3  5.0 

1.94  1.20  Southam  20(4  17  5.0 

1.77  1.60  So  Can  Pow  I  28  *24  |  5.9 

15.48  6.00  So  Can  Po  of  :J20  110  1  5  4 

2.4,3  1.00  Std  Paving  1814  1.3141  5.5 

4.67  1.8714Std  Pay  pf  I  3614)  27  1  3,2 

.40  .40  Std  Radio  17  5'4  5.8 

1.12  .CO  Stanlev  Brock  |  8'4'  5'4  8.9 

.28  .40  Stanley  Br  ’B’l  81',  4  i 

I. 77  .80  Stedman  Bros  1  1814)  18  »  4.7 

3.69  l.lOt  Stl  of  Can  35  28141  3.3 

.3.69  1.10  Stl  of  Can  pfd  I  .35'/, I  29'/,  3.4 

0.95  1..50  Stowell  Screw  |  23  )  20  |  7.1 

4.08  Stowel  Sc  'B'  '  II  7  i 

5.67  1.40  Stuart  Oil  1201411414!  7,2 

,90  Sup’test  Pete  I  1614  1.314;  6.7 

17.67  5.00  Sup  Pete  prf  11.02  I  .95  I  5.0 

2.62  1.70  TAMBLYN  (.38  (  29  |  4.2 

II.  .33  2.00  Tamblyn  prf  1  50  1  40  !  4.9 

.40  Taylor  Pears  '12  10  | 


'  4714  .33  ' 

I  43  Ml  I 
I  4814:  46 
1  1614  1314' 
■  3114  28  ' 
;  25  20  , 

'  26  1914 


1104.75  90  3  5, 
41  I  3.3 
20(4  17  ■ 

28  '24  I 


1.00 

Thrift  Stores 

1  >41',!  121',' 

t'.M.'I  ] 

2.04 

,60 

Tp  Tp  Tailors 

'  27 

16  1 

365  1 

.7.5d 

40 

Tooke  Bros 

4.00  4.00  1 

80 

Tor  Elevator 

1  15 

1  13  1 

1.89 

1.40 

Tor  Gn  Trust 

1  30  1  27  i 

l',2;?6  1 

2.30 

1.00 

Tor  Iron  Wks 

19 

12',i 

1 

3.64 

1. 00 

Tor  I  Wk  ’A' 

1  1814  131i 

.1.973 

4.40 

5.10 

Tor  Mortgage 

117 

.  M  1 

1.50 

3.25 

Traders  Fin 

1  50 

3814 

461 

fi,22 

2.00 

Trad  Fin  'B’ 

22  V2  Ifi  < 

47(1 

400 

72.3.5 

4.50 

Trad  Fin  oit 
Trans  Televis 

91 

1  21 

85 

'  10  I 

1  4.75  4.7.5  4.75 

'  1814'  18  '  1814' 

}  .33  :  32'',  .32'4i 

3214’.  32',  321,; 

2.3  '  22  i  22  : 

11  I  7  lfl',4| 

'  20'4'  14  1 

1.314;  13  I  1.3',, 


.30  '  40  I 

10  ,  914.' 

5. .30  4.25  ' 

1.3'4'  1.3  1 

16  ,  ,, 
7.50  I  3.00 
14  t.3'4 

29  I  28', 


7.00  Tuckett  prf  !1  35  1.28  I 

100  UNION  GAS  I  28  (  2014; 

.65  United  Amu..ie  11  '10 

.63  Unit  Amus  ‘B’  !  8  18  ' 

1 .39  United  Corp  '  2814  27  I 

S.,30  Unit  Cp  B'  !  4714  3814 
I. no  Unit  Distil!  (  .30  I  20 

.3.09  United  Fuel  *  59  32  I 

1.00  Unit  Fuel  ‘B’  I  2514  19  , 

.30  United  Steel  1  1214  10  I 

3.00  VIAU  LTD  (50  .50  | 

.90I  S.  Viceroy  1  27  !  10  1 
1.25  Virginia  Dare  1714  14  I 

1.00  WABASSO  C  I  19  IS  | 

3.00  GH&W  Walkr  5114  4114 

.40  Waterous  I  121','  5  , 

80  Waterous  ’.A’  ;  1.3  9 

,80  Watson  Jack  '  1214  1114! 

1.40  Westeel  1  231',:  20',. 

1.00  W  Can  Brew  ,17  ,15 

2  00  West  Grocer.a  53  351', 

W  Grocers  ‘B’  '  76  '  .35*,' 

1.40  WestGrd  prf  I  34  !  271, 

7.00  W  Kool  Pwr  1.74  1.74  : 

1.00  Wc.^^tons  ,  27  201', 

4.50  Westons  pfd  •  9.3  91 '4 

1.20  Wilsil  '  20  16 

.70  Wilson  J  C  i  1014)  61, 
Windsor  Hotl  .35  21 

2.40  Win  Elect  Ml  14  3414! 


Woods  Mfg 
.20  Wool  Comb 


50 

.50  1 

1  50 

.39  1 

27  : 

10  , 

9.7 

Y  27  1 

10  ' 

1714 

14  1 

8.1 

‘  15  1  , 

. 1 

19  ' 

>5  1 

5  4 

1  1,514 

15  ! 

5114 

4  Hi 

7.0 

!  46'i 

43  ‘ 

121',' 

3  1 

7.3 

1.3'i 

13  ! 

13 

9  ' 

6.4 

12'.; 

1214 

Hlil 

6.4 

i  12’i 

12(4 

23".' 

20'. 

6.9 

24  . 

23 

17 

15 

6.0 

’  14*y2 

14 '4 

351', 

2.2 

I  i?  ; 

43 

.7  7 14  ZELLERS 
1.50  Zellers  prf 


l.OOf  Can  National 
I.20J  C  Bk  Comm 
1.20  Dom  Bank 
1.40  Imperial  Bnk 
1.25t  Bank  of  Mil 
1.60  Bank  of  NS 
1.25  Royal  Bank 


9  I  fCInsing  quotations,  iSask  314/65  ...  96  9714|Dryden  4/61  ..  9614  9814 
Feb.  10,  1953  Sask  314/68  ...  91  >4  941,|Oryden  51;/66  9714  100 

I  Government  ol  Canada  Municipal  Bonds  Eddy  31',/66  90  94 

-  Bonds  an /so  a?  1'-®  8®  98 

?ale.  “*•"”**'  Bid  Asked  Siiifax  314/65  85  ' |fk  FaUs  5/75*®  P 

sales  j/53  993;  loo'/,  Hull  314/63  87  ..  ; p'"/ •  24  o4 

100  2%  Nov  1/53  9914  991,  Lf  V'S  5/'54  ’00  00  yy,,  3>i/70  89  93 

MO  2%  Dec  15/54  9714  9814  mS“i  3/60  V67®'  m'MSo 

2',%  July  1/56  9614  97  Montreal  3/64..  86  . ^  IW 

37,.  Nov  1/56  9914  9914  Montreal  3/70..  8114 . ImS  Toh  V7fl  '  aa  M 

3'c  May  1/57  9714  98'/,  Quebec  314/64  .  90  . ;  3/70  84  88 

374  June  1/58  9614  971,  St  Boniface  ?>  3/71  85i'  «it 

•  525  37c  Jan  1/59  9614  9714  3.  314.  4/77  ..  73  77  )  fL  ‘^,0/”  87'.4 

195  3'/c  June  1/60  9514  9614  StJohn  4l',/71  102  00  94  97 

37r  Feb  1/62  9414  9514  Th  River  3l'a/63  8814  . M-HaJJ u  v«7  i«?i' 

37^  Oct  1/63  9314  9414  Vancouver  5/65  99  ...  Slq 

31a7i>  June  1/66  9514  9614  Westmo’nt  4/54  9914  ..  921a  95 

285  3%  Sept  1/66  9314  941,  Windsor  3 1',/75  79.00  83.00  pf, ■  ?"  . 

"  2147/tJunc  15/68  8914  9014  Winnin  g  41',/66  103  ..  “'V® /sa’  la  . 

132  3%  Perps  ..,  .8514  861,,  Corporation  Bond,  S  314/M  92  m  ' 

!'nnn  Government  of  Canada  '  Convertibles  or  with  |Prov  Tran  4/62  M  94 

Guaranteed  Warrants  lU  Amuse  4/60  9714. 

'  ! _ _  _  _ Abitibi  4'4/6I  .  97  100  W  ..j.  9814 


37r 

37c 

37» 

525  37c 
195  3'/c 
..  37c 

.  37. 

..  ..  314' 


•  ,.ICNR  21;/67 
CNR  .3/59  . . 
400  CNR  3/66 
400  CNR  214/71 
430  '  CNR  4  lij/oS 
CNR  4'/,/57 


Abitibi  4 '4/61  .  97  100  , if 

M  ,  Ajax  Pete  5/62  98  101  22*' 

96l,|AtIas  Steel  5/67  108'4  1 II 14, wc  ll 

f^UiBarvue  M  5/56  95  97»J>  Brw  4,4/65  92 


3M ,  Provincial  Bonds 

1  397  I  Br  Col  3/69  . 

'  Br  Col  i‘,y57 
”  Man  214/65  . 

•  7.5  Man  3/67  .. 

2  527  Man  4/62  . . . 

700  I  NB  414/61 

NB  314/57 
■ "  NB  3/59  .... 

'  I  .NB  314/60  . . 

220  nB  214/66  .. 
lal.NB  4/63  ... 

I  NB  3/64  .... 

525  I  nB  314/65  . . 

225  .NS  3/56  .... 

=  ,ol-NS  214/M  ., 

I  NS  3/38  _ 

32 1  NS  3/67  _ 

"i  NS'  3/M  . 

”  Nfld  414/64  . 

•”  I  Ont  4/61  ... 

1  448  1  ^'7*  3/77  .... 

•^3  Ont  31',/62  .. 

iOnt  HEI  4/617 
'  1  Ont  H  214/68 

]  j03  Ont  Hy  3/70  . 


iBarvue  M  5/56  95  971,  4,,/85  92  95 

jBA  OH  314/61..  109  HU, 'Public  Utility: 

BA  Oil  314/62  102  104 

Braz  Tr  41,/71  91  9314  Sjn*  t.W^/®77  '  ’  ’  f} 

a  J  'BC  Forest  5/62  96  3/77  ,  fil  94 

'CanBrew  414/61  lOO  lO^t!  i«!!  1^1  414/67  9914  10114 

87  90  iCPR  3*2/66  102  104  i  3*4/73  85  88 

02,  ..  .icPR  314/70  ,  127  iBi^az  Tr  414/68  8.5  87'4 


oQ  .'!l06*/ai09  SJi/M  89 

8<  89  ic  Sou  Oil  5/61  101  104  Elcc  3*, 2/75  83 

99  100  Cockshutt  5/M.  101 14  10314  mz/m  oo 

??  iDom  S&C  4/61  97  99U  31,/67  82 


99  . [Dom  S&C  4/61  97 

95  ....  Dom  Tex  4/66  9614 

12  *  G’  Plains  2/65  98 

89  92  Gen  Pet  414/66  104  ] 

*3  ...  Jupiter  O  5/67  102  ’ 

92  90  Kroy  Oils  5/67  99  1 

"5  ....  N  Sup  Oil  3/64  97  1 

2-1.  'Ai'  PowcrCp  414/63  118 

2?  '*  22  Trader  Fin  4/65  168 

931,  9614  Sup’test  P  4/70  94 
8(  89  Tr  Emn  O  .5/88  99 


jc  Na  J/bY  .  87  89  Tr  Emn  O  5/M  99  5/(2  99 

“i  NS  3/M  .  87  89  iTriad  &  4',/^  IOr  N  Que  Pr  41',/67  93 

”  Nfld  414/64  ...  10014  101 141 WC  Brew  5/67  99  102  P®”'  314/67  86' 

•"  loot  4/61  . 100  101  -nEmDO  5'',%7  1M'4  Pow  3/62  90 

,44S'Ont  3/77  .  841,  861, 1  ’  I  Sask  Pipes  3/72  100 

•^3 1  Ont  314/62  .  .  .  .  96  97  Industrial:  Shawinig  3/61  92 

•  i  Ont  HEI  4/67  .  .  9714  9814!  Abitibi  314/67  95  98  Shawin  314/70  91 

I  Ont  H  214/68..  851,  8714  A  A  Sug  314/65  87  .Shawinig  3/71  86 

,  jcilOnt  Hy  3/70  ..87  88  lAIgdma  5/59  ..  135  138  Shawin  314/73.  90 

i'flfi'siOnt  Hy  3/73  .  88';  8714|.AIumin  31'2/71  9014  9214 'St  M  Pr  314/70  89 
*■  Onl  Hy  41, /67  .  9914  100  iBowater  314/68  87  90  Winn  El  314/71  90 

Viic  PEI  414/67  ..  10014  101  lijBr  Hcnd  4/61  48  Winn  El  4/71  .  94 

I  PEI  4';/67  ...  9814  99(4  BC  For  41'a/66  94  97  „  , 

"  ;  PEI  3/58  .  93  96  '  BC  For  4/66  86  89  B**!  Estate 

I  PEI  214/61  _  90  93  Burns  4/63  .  94  97  .Alex  B  6/61  ,.105 

340!  PEI  i<',/61  ...  91  93  Can  Brew  4/69  92  95  Balfour  R  3/63  76 

..  .IPEI  3/63  .  88  90(',|C  Cann  314/70  92  95  Bay  Cu  Sl'a/SS  82 

''  “  ■"  . . .  Bloor  S  G  4/67  93 


For  Pr  Sec  6/54  29  . 

'*  Gatin  Pr  314/70  89  82 

G  L  Pow  314/69  8514  8814 
L  St  L  P  414/58  92 
Mex  L&P  5/75  63  86 

Mar  Elec  41'3/36  9814  .. 

MacLar  Q  3/69  84  88 

•  |Mtl  Tram  3/55  100  101 1» 

MtITram  414/55  9914  1001. 
NfldLHP  314/56  8  5  90 

Nfld  L&P  5/72  99  102 

IN  Que  Pr  414/67  93  9514 

iPow  Cp  314/67  8614  89 
I  Que  Pow  3/62  90  93 

■  .Sask  Pipes  5/72  10014  10314 
Shawinig  3/61  92  ,  94 

Shawin  314/70  91  9314 

Shawinig  3/71  86  89 

Shawin  314/73.  90  93 


”  ;  PEI  3/58  . . . 

”  !  PEI  214/61  . . 

340  !  PEI  i<',/61  . 
. . .  .  !  PEI  3/63  . . . 
Que  .3/60  .... 

•  •  ■  I  Que  3/62  . . . . 

•  ■  ■  ■  I  Que  4/62  . . . . 

•  ;  Que  3/63  .. 

•5  Que  3/70 

Que  Hy  4/62 
QMC  314/60 

•  •  •  QMC  3/62  . . 

•  •  QMC  214/64 

QMC  3/66  . 

^00  ;  Sa.sk  5/58 


IC  Chem  514/71  981,101 


IC  3/62  .  92  94  Can  Oil  314/62  90  93  Deer  P  A  4/59  91  . 

'6  4/62  .  991,  10014|Can  Oil  31';/64  91  ^94  DomSquar  4/69  9414  .... 

te  3/63  .  911',  93'i|Can  Oil  5/72  .102  I0314'H  LaSalle  5/60  68', j, . 

le  3/70  ..  8814  ftOl'alC  S’ship  314/57  96  iLinton  A  5/59  10114 . 

le  Hy  4/62  ..  9914  1001,  C  S’ship  4/66  9414  9714iLordNct  H  4/67  74 

HC  314/60  94  . Icol  C’lose  5/68  9714  100  Mtl  Apt  414/64  9214  105 

dC  3/62  ...  90(,  ....  iC’kshutt  414/65  94  97  Mtl  Apt  4',4/54  95  ... 

dC  214/64  ..  87  ....IConsPap  31'2/67  97  99l!!|Ram  P  Apt  3/61  98  !.... 

dC  3/66  ...  87  ....  D  Stores  5/72  .100  10214 'Win  C  Apt  4/56  91  . 

sk  5/a8  104,00...  jPom  Tar  5/67  .  1001',  10.3  YorkAG  414/.59  85  . 

MUTUAL  FUNDS 

Supplied  by  A.  M.  Kidder  &  Co.  (Closing  quotations.  Tuesday.  Feb.  Ifl) 


41';' 

H  i 

41*g 

3.175 

4.)',, 

42  1 

43 

105 

48  , 

47'', 

47*i 

25 

I"*  , 

11  ( 

14 

"5 

291i' 

29  ; 

29 

100 

25  1 

20  1 

. 

201'a 

20 

20*,2 

250 

1.31  , 

i.'Mi,; 

. 

21  1 

2014 

21 

'"820 

201ii 

1914' 

20 

700 

18  , 

1 

.37  ' 

'34' 

10 

9i; 

91i 

371 

•Am  Bu.s  Shs  4.00  4.,35i 

Balan  Fd  xd  4.07  4.4"! 

•Bull  Fd  Ltd  24.44  26.77 

Can  Invest  Fd  6,25  6.86 

Cana  Co  Ltd  23.92  25.nol 
Com’calth  I  C  5.13  5.84 

Corporate  Inv  5.68  6.17 


•GS  Auto  Shs  8.46  _  _ _ 

•OS  Rail  Shs  8.40  9.21|Leveragc  Fd  .  3.82  4.20  .  _  . . 

•GS  Steel  Shs  7.29  7.99  •Mass  Inv  Tr  19.80  21.411  U.S.  Funds. 

Int-Am  Invest  10.60  11.65  •  Do  Grw  S  17.49  18.91  +  Less  and  1  Plus  .stock 

Inv  Mut  Can.  6.41  6.93jMut  Accu  Fd.  1.3. .39  14.34!exchange  commission, 

VANCOUVER  STOCK  EXCHANGE 

Supplies  by  Jas.  Richardson  &  Sons 
Closing  quotations  for  shares  not  listed  elsewhere,  February  10,  19.3.3) 

LISTED  STOCKS 


5.41  •Keystone  B-1  26.41  27.62  Res  Can  xd 


Bid  Asked 
5.(56  6.22 


24,70  26.95ITimed  Inv  Fd  t4.50  14..50 
18.81  2n.53  *Well  Fd  Inc  20.37  22.43 
11. .54  12.59!  . 

17.80  19.421  Investment  Companies 
ViV,  ??•??  Diversified  B.  2.65  2.85 


35.81  .39.06  Tr  Shs  2  24 

18.81  20.52  .NA  Tr  Sh  ’55  5  39 
“  1«  M‘NA  tv  Sh  ’M 


'Unit  Bnd&Sh  16. 


I  Bid  Asked 

Ml  Industrials 

•]QP  I  .Alberta  D  L  18.5  200 


1  4fto !  Bo  V.T.  173 
I  ’ZVL  I  BC  Telephone  34 
^’3R0  I  BC  Turf  &  C  .50 

. i  Can  W  Lumber  9 

.  Capital  EsUtes  20 

, . .  .  I  Coast  Brew  340 
425  I  Inter  Brew  ’B’  405 
•  •  ;  Neon  Pro  com  16 

g;;  Pac  Coa.sf  Term  14 


iBC  Tel  41,';  94 

1  Do  6%  1st  pf  107 


la  i  British  Pete 
12. .500  I  Edvan 


■  Amal  Oils  BC  20 
.Britalta  910 

Tro  ICalvan  Cons  565 
341-  Home  Oil  10 

go Peace  Rivar  680 
Yank  Princess  102 


21 1,!  Mines 

jAmer  Standard  8 
♦10  I  Beaver  L  Uran  140 
.  .  !BRX  (’35)  Cons  2 
. . .  .'Canusa '  Car  G  6' 

. Cong  Gold  M  6 

12  Cronin  Babine  14 


iGolconda  L  M  20 

iGrandview'  M  26  .32 

[Indian  Mines  9'4  10 
5g()  IKoot  Bas  Metal  5  # 

lOij  Koot  Belle  Gold  6  7 

300  I  Pac  Nickel  M  96  10.3 

106  iPrem  Border  M  14  15 

iPrivateer  Mines  3  7 

a  Quatsino  Cop  G  44  47 

,44  .Silbak  Prem  M  281,  .30 
3  (Taylor  B  River  21  2.3 

7  jVan  Mines  (’48)  2',  .3 

7  'Van  Roi  Mines  ft  9 

17  W  Tung  Cop  360  37.5 


UNLISTED  STOCKS 

IFuturity  . .  ,51 

IGI  Plains  com  6.50  6R1 

Do  debs  65  6’ 

McLeod  .3  ! 

f  Midland  9  II 

Trans  West  ....  21 


,2  Betta  Gamma 
19  iBig  Four 


.50  Bluebird  11'' 

Columbia  Lead  20 
J.  j  Copper  Ridge  9 
12  Guichon  ... 

23  i.lackson  Basin  12 
Ricn  ft 

Rossland  .... 

Salmo  Prince  20 
3  ISIocan  Bas  M  ... 


UNLISTED  SECURITIES 


(Supplied  by  Kippen  &  Co.  Inc.) 

Bid  Asked 


(Closing  quotations,  Feb.  It).  19.53) 


1.3  6.055  Algoma  C  cm  IS  19  Cooksvillc$lp  0.^ 

»  ^  T.  .  •  Crown  Life  400 

50  1  . |Ang  Can  Tel  A  lOl-,  HI,  Cuban  C  Sugar  9 

•  •  •  •  }  .  Beauhar  LH&P  25  28  Detroit  I  Bridg  24 


■  Beauharn  Pow  6  9  D  Can  CJen  Ins  245 

!  BC  Sugar  95  97  iDover  Indus  7 

n  Brit  Pet  Carp  .55  65  lEastern  Trust  19 

V  Bri  Am  Assce  90  .  . . 'Emp  Life  25  Pd  17 

■’  Brockville  Tr  60  ...  lEssex  Pack  com  1 

-  Can  Inv  Fund  6.35  6.45.Excelsior  Life  103 


,9-  iiiv  r  uiiu  o.. 

170  tCan  Life  7d 

C  Motor  Lamp  17 
Vs  Can  Indemnity  20 
lo'ri’Can  Fire  Ins  20 
■■  Can  Super  Oil  10 
Can  W  Nat  Gas  68 
oQo  jCawtha  Apts  un  27 
’'2;^  ,  A  W  Chase  un  4« 
I  Colonial  SS  160 


101 

1*  «u 

8  3 

8U’ 

1 

...  .  1 

35 

21 

1  :i2 

.12 

.12 

'73 

41* 

3414! 

4.4 

'  44'4 

44*;‘ 

44*;’  • 

71'; 

99 

9314 

.3.1 

lO.") 

99’4 

ICO  1 

100 

.00 

I  .96  , 

5.7 

I  9n'4'i 

981, 

9814 

3 

41 

39’i, 

2.34 

1 . 1 

. 1 

. . 

23 

1  10  ' 

16.0 

'  10 

. 1 

.00 

4. .50  1 

8.9 

'  3..50 

3.15  ; 

3.15  i 

.00 

1.25  i 

I  1..50  1 

. 1 

191} 

.  1314: 

4.0 

1  19 

1814 

19  1 

1.550 

281 

27  ; 

3.4 

I  27',' 

23  ■ 

2.3  ; 

3 

251 

Z  25  ' 

5.0 

•  25  , 

. i 

23 

20  lii 

4.6 

)  24 

2.11, 

24  ' 

750 

29i;'  24  1 

4.3 

i  .10 

291, 

293. 

1.420 

*70 

2614 

4.2 

29', 

29 

29',: 

76 

35 

30 

4.3 

‘  .HI. 

3114'  27  ( 

4.1 

1  33 

.12', 

.".3  1 

1,870 

403 

4.1 

1  40 

391, 

40  1 

425 

32 

?7*; 

4  0 

■  35 

343,4 

.15 

IJJ30 

42 

'  371', 

3.9 

40^4 

40*2 

40"i 

600 

on  A  W  Chase  un  4« 
-'  I  Colonial  SS  160 
’  I  Comerc’l  Life  10 


iGalt  Brass  com  .37 
.Goderich  Elev  18 
GB&C  Inv  com  3', 
Gt  Plains  Dv  cm  7 
'Gt-West  Life  700 
Guar  Co  of  N  375 
Guar  Rlty  Prof  44 
Halifax  Ins  II 
Hudson’s  Bay  lOli 
imperial  Life  37 


=  Cm  wealth  Inter  5  15  5,25  Ingram&Bell  pf  10.3 


Confeder  Life  490 
Cons  Theatres  A  51 
Cons  Theatres  B  2' 
Continentl  Life  53 
Cooksville  A  15 
Cooksville  B  10 


. .  .  Intter  Holdings  12' 
...  Laprairie  com  13 
....  'Laprairie  pfd  85 
.  .  |Ldn&CInvA  pf  .32 
18  iM’facturer  Life  490 
1.3  MLf  Mlg  $lpf  0.80 


...  (Monarch  Life  140 
....  iMtlC&DSvgsBk  43 
14  iMcArthur  Chem  5 
16  McCarthy  Mill  A  5 
...  (McCarthy  Mil  B  1 
9  Nat  Life  2.:  Pd  64 
21  'nB  Tel  com  II 
20  N  Scotia  Trust  19 
2  Oland  Brew  A  II 
. .  .  lOIand  Brew  B  10 
.  .  lOntario  Tob  pf  6 
20  Peller  Brew  cm  2 
4  Provincial  Bk  15 
8  Ritchie  C  Stn  pf  8 
....  RobinJ&Wht  pf  30 
....  |Saw,ver  Massey  2 
. .  Seiberling  Rub  c  9 
12  iSherbrookfr  Tr  140 
1 1  li  Svgn  Life  25  Pd  60 
41  Std  Fuel  4l2pf  .34 
.  . . .  StanfieldsLtdA  11 
1314  Sun  Life  Assce  162 
16  .Toronto  Gen  Ins  ft 
. . .  .  Un  Steel  A  pf  24 
....  IWaterloo  Mfg  7 
....  Western  As.sce  88 
....  Western  Life  27 


CALGARY  OIL  QUOTATIONS 


(Closing  quotations,  Feb.  10,  1933) 

(Supplied  by  Jas.  Richardson  &  Suns)  (Quoted  In  cents) 

Bid  Asked  Bid  Asked  Bid  Asked  Bid  AskedI 

■Alb  Pac  33  40  |Ea.st  Cr  11  12  |  Kroy  165  175  IMRoyalit  1414  Mi's 

Altex  48  52  lEmiaym  ft',  12  Led  Cal  45,  .50  |  ^  ’  Pete  24 

Am  Led  .38  45  I  Fd  Pete  690  700  I  Mercury  19'  i  21  V  shar*e  9 

Baron  O  16  1714' Flank  20’  2.3  I  MicMac  42  45  I  Sunset  .T3 


1.93  1  60  Bk  o(  Toronto  '  42  i  371,  3.9  40",  40',  40.',  buo  :ialm't  160 

_  ,  C  Decal  75 

•Dividends  are  based  on  amounts  paid  during  calendar  19.52  which  may  4o 

or  may  not  coincide  with  company’s  fi.scal  vear.  f  Includes  extras.  1:  When  ,  can  Ati  .bit 

there  has  been  no  trading  during  week,  the  current  price  is  the  ’bid’  Da  hous  23 

quotation.  A  .Asked  quotation, _ _  _ !  Pel  Rio  3il0 


40  |Ea.st  Cr  11 
52  lEm.iaym 
45  IFd  Pete  690 
1714' Flank  20’ 
.38  ]  Freehold  6 
163  Gas  Ex  140 
85  ;  Grease  C 

50  Hanna  B', 

535  High  Wd  25 
25  I  Jupiter  255 


71,  NB  Dm  220 
145  !  Okalta  280 
8','  Pc  Pete  11 
81,  Reality  10 
.30  !  Renfrew  20 

263  Roxana  31 
47  lORoyCn  16 


2.30  !  Spooner  ,3.3 
285  '  Tr  Emp  325 

1114;  T  Field  1.3 
1.3  United  140 
25  1  Vulcan  60 
.■(4  Warner  19 
17  I  West  Pt  170 


MINING  MARKET  RECORD 

Transactions  en  Toronto  Stock  Exchange 


(Closing  quolattons,  Feb.  10, 
Ac  Uran  .48  .  25  .33  Bidgond  .11 

Akaitch  1.25  l.H  1  15  Bobio  ,45 

Am  Lar  .23  .20'4  .2.3  'Bonvill  .14 

lAinNep  .70  .68  .68  bdulac  If 

Am  YK  .27  .25  26  Boymar  .13 

Anacn  2.90  2.80  2  85  Bralnr  5.25 

Ports  1.3  .04  .05  Brewis  14 

AnCdn  7.85  7.45  7..50  Broul  R  3.25 


Ports  1.3  .04  .05  Brewis  14 

AnCdn  7.85  7.45  7..50  Broul  R  3.25 

AnHur  13  12  13.00  13.12  Buffadi  .12' 

ARouyn  .42  .35  .40  Buff  A  .65 

Anekno  .25  .20  .21'4iBuff  C  .:10' 


19.53) 

.09  .10 

.40  .41 

.1114  .12 

.13  .16 

.1414  .16 

4,60  5.25 

.I0"4  12 

3.20  3.2.5 


‘ofi'i 

.07 

.07  Butt  RL  .07' 

2  m' 

;  .07 

16*3 

•  l.'l'.i 

1,  Bulldog  .30 

,26 

.29=' 

.44 

^40 

’40  Bunk  H  .10 

.1)9 

.10 

.12*; 

.11 

.'ll'iCalder  .12 

.11 

.12 

.18 

.12 

.17  CalEd  1262 

12.25 

12.25 

.70 

.60 

.65  Callinan  .25 

.22 

.22 

.20 

.15 

.I7l4[Calmon  1.85 

1.58 

1.60 

.15 

.14 

.15  iCampC  2.90 

2.70 

2.70 

.16 

.09*^ 

.14  iCamRL  9.80 

9.60 

9.60 

.09  li 

.07 

.07  'C  A  Oil  5.60 

5.25 

5.25 

Aumaq  .23  .18  .18  ;c  Malar  .50 

Aunor  2.9S  2.80  2.85  iCaribo  1.43 

Bagamc  .24  .20  .21  ICassiar  7.20 

flyA  5.00  4.80  4.85  Caetle  2.60 

nkfid  .12  .0914  .12  iCLeduc  3.90 

Barnat  M3  MI  M6  iC  Pat  1.02 

Barvue  3.50  3.10  3.ZS  C  Pore  Xi 

Do  wt  1.50  1.40  1.40  .centrm  .1914 

Barym  1.40  1.33  1..38  jcheskir  .15 

BMetal*  27  .25  .26  Ichester  .32 

DUQ  .40  .40  .40  IC  Expl  1.20 

Undo  .54  .44  48  ichimo  2.00 

Iterre  I..50  .3  2.5  3.50  iCIt-Lar  .12 

renc'l.gft  JO  1.20  |CobaIt  .27 

vert  96  M  .90  !c  Will  LizO 

Dort*  .01  .OOI4  .001,  Cloin  Lk  .1.3 

Ibis  J214  -a  iCoklstr  M 


I  .36  1 .43 

6.75  6.90 

2.60  2.60 

3.60  3.85 

.90  .95 

.20  .20 


.271,  .32 

M5  M9 
14.3  1.9.3 

.II  .11 
.25  .26 

1.38  1..50 

.111,  .12 

M  .32 


Columac  .06" 
Coniag  1,5.) 
Coniaur  62 
Con  .Ast  20 
C  C  Cad  08 
CDisCV  1.62 
,C  Guay  .81 
"  C  How  .69 
CGoldar  .64 
/,  CSmcl  31.75 
,  CNichol  23 
"]C  Roch  12 
iC  Sannr  .13 
(Jonws  5.10 
Cop-Mn  .47 
Cournor  .10 
Crestau  .131! 
Croinor  .38 
Crowshr  .I.’)'- 
D'Aragn  .13 
'4  O'Eldon  45 
Dcinile  1.75 
Delta  .15 
Dome  20.0(1 
D  Asb  400 
lOonalda  .671! 
Diivex  ,51 
lEAmphi  .12 
E  Mai  2,93 
E  Rim  1.44 
:E  Suit  6.65 
|E  Metal  .64 
lElder  .60. 
;E  P  Rey  11 
;ei  Sol  ,11 

Em  Glac  ..30 
i..Estella  .95 
lEuieka  1.20 
Do  wts  .341 
Falcon  24.00 
iFed  K  .08 
!Fed  P  7.25 
Fenimo  .86 
Do  wts  .161! 
Francor  .09 
Frobis  7.95 


1.50  1.60 

.71  .741; 


30.6.3  30.63 
.16  .23 


.36  .38 

.12  .12 

.12  .13 

.43  .4.31; 

1 .62  1 .67 


.15  .151 

Oft  .08 

6.80  7.70 


I  Dowts  1.90  .91  1.69 

Geneva  .15  .11  .13 

G  Y  K  10.63  9.9.5  10.00 

Gillies  .13  .08  .10 

Glenoia  .04’,  .0.314  Ot 
Gods  Lk  .94  .  .85  .92 

iGoldale  .21  .19  20 

Goldcrs  .27  .25  .2514 

'G  Eagle  .08’4  .0714  .0714 

iGArrow  .10  .09  .10 

IG  Man  3.20  2.95  3.00 

Goldhk  .061',  .05  .05 

Coldora  .06’,  .05  .05’, 

Goodfis  .06  .04'',  .04', 

Grab  B  .67  .54  .63 

Grandin  .47  .35  143 

GuIfLd  .11  .09",  .10 

Gunni  7.45  4.45  7.45 

!(JwiIlim  .05  .03";  .04'., 

'Halliwl  .U5'4  .03',  .a3"4 

Hallnor  4.00  3.85  4.00 

III  Rock  .15  .13  .14 

Harrica  .14  .10  .11 

Har  Hib  .11  .0714  .10', 

Hasaga  .1614  .15  .15 

HdLake  .14  .13  .1.3 

iH’dway  .13  ,08  .11 

Heath  1314  .12  .12 

iHellens  .60  .60  .60 

IHeva  09  .08  .08 

IHi  Bell  .45  .43  .45 

iHollin  15.62  15.00  15.37 
iHome  11.50  10.00  10.12 
iHomYK  .18  .11  .17 

Hosco  .0814  .07  .07 

Hoyle  2.70  2.70  2.70 

HBay  58  00  54.25  54. .50 

H  Pam  .55  .53  .  55 

lin  Lk  .0614  06  .061, 

Jnspir  .74  .65  .70 

INick  44.50  43,’25  43.62 
Dop  128.00  127.00  127.50 
Jacknif  .1614  .1.31,  .14 

J  Waite  11  .0914  11 

.Taculet  ;<  .13  .14 

Jellicoe  .0714  07  .07 

iJoburke  .08  .071,  .071, 


ijuliel 
Junsmh 
Kayran 
Kelore 
Kenville 
iKerAd  19 
i  KcrrLk 
jKybycn 
IKirHud  1 
'KirkLk 
,K  Town 
iKIondik 
La  bra  II 
Ladula 
L  Dufit  1 
:Lk  Ling 
L  Osu 
iLShore  8 
L  Wasa 
iLa  Luz  2 
iLamaq  5 
Llovei 
LapCad 
iLapaska 
iLavalie 
'libitch  1 
'Lencoui 
Lexind 
:L  L  Lac 
jLomega 
Louvico 
iLynx 
jMacass  1 
Macdon 
Maefie 
Macho 
Macken 
'M)acLeo  2 
IMadsen  1 
iMagnet 
iMalart  I 
iMan&E 
iMaralgn 
Marbqn 
;Marcus 
Martin 
Matatch 


1014  .10  .10 

,2,')  .16  .1714 

,09  ,0714  .0714 

,50  18.87  19.00 

35  .35  .35 

25  .18  .20 

32  1.05  M8 

76  .70  .75 

14  .14  .14 

23  .19  .19 

.00  10.12  10.25 

.70  .51  .52 

Ci,  .98  .99 

45  .36  .44 

2914  .2714  .29 

30  7.90  8.25 


Malarro  .10 
jMayo  .IT 
MeInty  65.50 
McKenz  .35 
McLelln  .05 
McMar  .08 
MeWatt  .09 
Merrill  .52 
Mid-C  .37 


36  .35  .36  :N  Alger  .23  ,19'4 

90  2  80  2  80  'K  Bid  .19  .1514 

“  I26  INBDin  2.40  2.20  2 

39  3-1'.  34  'N  Cal  1..6  1.02  1 

'Z  0^  08  !ND«'hi  1.00  .76 

'S,.  'IS,'  |N  Dick  3.00  2.76  2 

00"  Oft'*  08*'^ 

.“'*i;“  iM 

15  14  14  NHMal  .13  .121', 

0614  .0614  0614  9?.., 

85  .80  .85  NLaguer  1614  .12 

M  06  07  NLarU  2.29  1.90  1 

W  18  18  Newlun  .33  .30 

14  12  1,3  Nw  Mar  .13  .09 

11  i  114  NMorris  .12  .10'/, 

M  *90  NMoshr  .61  28 

26  20  25  Norse  18  .14 

J2  .08  .0814  Newnth  .OT  .M 

66  .66  60  iSi?  'Si- 

60  2..34  2.53  m '* 

60  1.50  1.57  « 

OQ  no  n<>  NRyanL  .3b  .27 

,  S  ,'SS  NSenatr  .27  .23 


.09 

.09  iNorgold 

.13 

.08 

.11 

.1314 

I3',4{Norlart 

.26 

.20 

.23 

65  00 

65.00  iNormet 

4.00 

3.65 

3.63 

,•{2 

.34  Norpa.x 

.30 

.23 

.27 

.05 

.05  NOenis 

,15 

.09 

.10* 

.08 

.08  N  Inca 

.22 

.16 

.17 

.09 

.09  N  Trin 

.37 

.25 

.37 

.4714 

.52  '  NorCan 

.90 

.82 

Ki 

.32 

.,«>1'2  Northld 

.08 

.0614 

.07* 

3.95 

4.15  Nubar 

.31 

.32 

.40 

3.70 

3.70  Obaska 

.101', 

.09 

.09 

.13 

.13  OBricn 

1.13 

.95 

1.15 

13..18 

13.50  Ogama 

.10 

.08 

.08 

.42 

.42  Okalta 

2.99 

2.75 

2.76 

.58 

.58  O’Leary 

.18 

.13 

.15 

1  .08' 4 

.08'',  Omnitr 

06 

.03 

.03 

.16 

16  OntPy 

1.92 

1.70 

1.80 

3  ’"5 

Do  B  rt 

.44 

.40 

.41 

.19'', 

'  26  lOpeinis 

1.65 

1..58 

1.65 

14  .12  .1.3 

71  1.66  1.75 

.99  .90  .95 

26  .20  25 

12  .08  .08 


.Orlac  .13  .09  .11 

jOsisko  66  .59  .63 

iPac  Ea  12  .12  .12 

PaePt  11.2.)  11.00  11.00 


liP’inour  1.02 
,  Param  0614 


.98  1.02 

.05(4  .06 


NLaguer  1614  .12  .14 
NLarU  2.29  1.90  1  99 


.60  2..34  2.53 

.60  1.50  1.57 

.09  .09  .09 

.78  1.65  1.78 

.07'.',  .0314  0414 

.0,514  .0414  .0514 

1514  .1314  .M’4 
.1214  .1214  .12 
.0514  .0414  .04 ',4 
.27  .27  XI 


NSupr  3.75  3.45  .3 

iNThurb  11  .09 

INib  Yel  .0914  .0.5 

INisto  22  .19 

NAcme  1.00  1.00  I 

'Noran  78.25  77.00  77 


i-ii/  Parbec  .051',  .0514  05' 

n?"' Parian  ,0714  06  .07 

t.  Pay  mas  55  .48  .55 

M  PenCob  .16  .14  .15 

09  Perron  .60  .57  .60 

M,,  Pershert  27  .25  .25 

V;'*PCrow  1.47  1.42  1.47 

it  Pion’r  1.90  1.90  1.90 

Placer  42.75  40.25  40.50 
If  PorPen  20  .1.3  .15' 

00  PwRyn  1.28  1.00  1.02 

10,,  Pr  Bor  .13  .12  .12' 

0«l2  Preston  1.70  1..50  1.64 

JO  Pr  Air  2.00  1.85  1.95 

J’  PurdyM  .0914  .09  .09' 

23  QuCop  1.28  1.05  1.17 

•■'0  QueLab  .I9'4  H  19 

09  Q  Man  1,25  M2  M2 

07  Queens  .42  .40  .42 

191,  Quern  .20.25  18.75  18.75 

on  Quesah  .23  .1814  .20' 

30  iRadlofe  MO  .96  1.02 


Ranwic  .17',',  .151',  .17 

Red  Pol  .11  .08  .10 

iReeves  3.00  2.55  2  60 

iRegCOur  .06  .051,  .051', 

/.iRenab  .3.00  2.85  2.85 

iRix  A  3.10  2.50  3.05 

Roche  .18  .1414  16 

RowanC  .2514  2.3  .25 

,4  Roy  Sil  .11  .10  .11 

iRoyal  15.50  14.75  14.75 

Rupun  .0414  .0314  .04 

RowAw  .05  .05  .05 

;  DoBwts  .0614  -(W  .06 

iSanAnt  2.20  2.11  2.15 

ISand  R  .0614  .05  .05 

IShawk  .15  .12  .131', 

ISheep  C  .93  .95  .95 

ISherrit  5.40  5.00  5.05 

,  ;Sig)na  7.25  7.’25  7.25 

cSilanco  .29  .26  .28 

Sil  Mil  1.03  .85  .88 

Sil  Std  1.45  1.45  1.45 

Siscoc  .60  .52  .57 

Stadaeo  .41  .39  ..33 

,  SUnwl  1.85  1.60  1.78 

<  Starratt  .30  .27  .27 

a  Steeloy  .  .1314  .0814  .10(4 

S  Rock  8.80  8.25  8..30 

Sturgon  .20  .18  .20 

SudCon  .1714  .1514  16 

Sullivn  2.90  2.70  2.70 

Surf  Ini  .09  .07  .09 

Sylvan  1.39  1.33  1.35 

’TeckcH  2.15  2.10  2.15 

/,  Tho*  L  .1414  .13  .141', 

’  Toburn  26  .3.3  ..36 

>  Tombill  .26  .22  .23 

^  Torbrit  1.60  L.^O  1..50 

Towagma  .12  .11  .II 

Tran-E  3.,50  3.25  3  .35 

*  Trans  R  .44  .41  .43 

Tungstn  .44  ..36",  .40 

iu  Min  .20  .181,  .19 

ju  Asb  3.85  .3.00  .3.45 

UKeno  9.60  8.7.4  8.75 

.4  U  Lead  .58  .42  .42 

lUpCan  1.60  1.51  1.60 


Van  Roi  .11  .09  .( 

Vent)  23.25  22..50  23.( 
Vicour  .10  .09  .( 

Villbon  .17  .III4  .! 
Violam  2.30  2.08  2.1 

Waite  12.50  11.87  12. 

Weed  P  .50  ..50 

Wekusk  .0614  .0614  . 

W  Malar  .06',  .06 

W  Ash  .35  .3,3 

WTung  4.10  3.60  3. 

Wiltsey  .10  .09  .( 

Winch  .09  .0714  .( 

Windwd  .1114  .10  .1 

Wingait  08  .06  .( 

Winora  .0814  .07  .( 

WrHar  2.10  1.91  2.1 

Yale  Ld  .38  .34  .: 

Yellprx  08  .08  .( 

YkBear  1.57  1.4.3  1.' 

!  Yukeno  .50  .45 

'  Zenmac  .39  .34 


Bulolo  6.50  6.50  6.50 

PenOr  5.60  S.15  5.30 

YukCon  .65  .61  .65 

Montreal  Curb  Market 


Free  Market  Rates  at  Non-Commercial  Cash  Payments 

(Supplied  by  Guardian  Trust  Company) 

CURRENT  RATES  OF  FOREIGN  EXCH.4NGE  E.YPRESSEn  IN  TERMS 
OF  U.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 


Country  and 
Quotation. 


Otficial 

Rate. 

February  It).  1953 


Market  Price.s 
Bid.  Offered. 


Bel  Chi  .13 
CCdego  .29 
EmMng  20 
Pen  Cob  .14 
Pershert  .25 
QuSmel  .17 
Weedon  ,51 
Wendell  .36 


.13  .1.3 

.2714  .29 


;  ARGENTINA  (per  100  pesos) . 

AUSTRALIA  (per  £A  1)  . 

!  AUSTRIA  (per  lOO  schillings)  . 

i  AUSTRIAN  BLOCKED  ACCOUNT  .... 

I  BELGIUM  (per  100  francs)  . . 

I  BRAZIL  (  per  100  cruzeiros)  . 

CHILE  (per  ICO  pesos (  . 

I  COLOMBIA  I  pel  100  pesos)  . 

DENMARK  (pel  100  kroner)  . 

EGYPT  (per  1  pound)  . 

EGYPTIAN  EXPORT  POUNDS  . 

FINLAND  (markkaa  per  US  $1)  . 

'  FRANCE  ( francs  per  US  $1 1 
GERMANY  (W.Zone)  p.  lOO  D.marks) 
GERMAN  SPERRMARKS  DEPOSITED 
HOLLAND  (per  lOO  guilders)  ..  ... 

I  HONG  KONG  (per  100  dollars)  . 

{INDIA  (per  100  rupees)  . 

I  ISRAEL  (per  1  pound)  . 

ITALY  (lire  per  US  $1)  . 

JAPAN  (yen  per  US  $1)  . 

NORWAY  (per  100  kronor)  . 

[PAKISTAN  (per  100  rupees)  . 

PORTUGAL  (per  100  escudos)  . 

SOUTH  AFRICA  (per  1  pound)  . 

SPAIN  (per  100  pesetas)  . 

[SWEDEN  (per  lOO  kronor)  . 

[URUGUAY  (per  100  pesos)  . 


U.S.  $  7.10 

4.10 

4.40 

2.24 

2.08 

2.13 

4.83 

3.70 

2.70 

3.90 

.1.00 

2.00 

1.94 

1.97 

5,405 

2.55 

2.75 

1.70 

.75 

.80 

40.00 

.10.00 

.14.00 

14.477 

11.85 

12.85 

2.87 

2.05 

2,44 

2.15 

2.48 

FMK  232  .50 

.175 

.150 

frs.  .150.00 

410 

'  404 

23.80 

20.60 

22.00 

26.315 

13.75 

13.90 

24.00 

25.75 

17.50 

18.38 

16,75 

21.00 

19.Z5 

20.00 

1.40 

.45 

.50 

lire  624.75 

645 

833 

yen  360.00 

415 

405 

14.00 

11.85 

12.8.5 

30.223 

18.75 

19.65 

3.47 

3.40 

3.50 

2.80 

2.62 

2.66 

9.13 

2.21 

2.31 

42.35 

.18.25 

.56.75 

19.30 

16.00 

.  17.15 

SlSlx  ’".'Si  3M  '5:50  WEEDON  GETS  PAYMENT  ,  inK  50,000  shares  at  .50  cents  «  share. 
[Gaspe  2.40  2.40  2.40  Wcedon  Pyrite  &  Copper  Corp. ' ‘'"dei’  the  underwriting  and  option 

EJ“pa^al'’l0  '"m  ’"m  [Ltd.  advi.ses  that  payment  has  been! Kerwall  Gold 

iVestbur  .M  65  .85  [underwriting  instalment,  compris- [.shares  in  the  treasury. 


Tor  Am  .48 
iVestbur  .85 


I 


Western  Oil  News 


iTungsten  of  B.C. 

|To  Resume  Drilling 

r>rts  Vancniivpr.  —  Tiinsston  of  B.C. 
909  l.fd.  has  announced  plans  for  re- 
!  '  sumption  of  surface  exploration  at 
its  tunRsten  properly  at  Devils  El- 
sult  how  on  the  Sfikine  River  in  the 
o.-c  IP.5.1  season.  Extensive  development 
0  .j9  is  planned  where  19.52  work  traced 
pyy  a  .series  of  limestone  scarn  bed.s 
ore  such  as  are  Rcherally  associated 
of  with  tunRsten  occurrences.  .Assays 
r  indicated  the  possibility  of  commer- 
tal-  cial  Rrade. 

of  Meanwhile,  work  will  proceed  at 
•ov-  once  at  the  Bell-Orotto  Rroup  near 
ircd  Pitman,  where  there  is  an  indicated 
29.-  tonnaae  potential  of  copper-Roid. 
rer-  silver-Rold-lead-zinc  and  dissem:- 
.nated  copper  in  separate  deposits 
The  diversified  nature  of  the  min¬ 
eral  deposits  are  seen  as  offerme 
protection  aRainst  fluctuatinR  metal 
prices.  Hifih  Rrade  ore  is  being  ac- 
„  cumulated  for  shipment. 


Leitch  Production 
For  1952  Shows  Gain 

T..eitch  Gold  Mines  Ltd.  r 


Old  Mississippian  Formation  Comes  Back  Strong 


Poto  Production 
For  1952  Lower 

Pato  Consolidated  Gold  Dredging 
Ltd.,  rcptorls  recovery  of  101,422 
ounces  of  fine  Rold,  valued  at 
.$5,649,770  in  the  year  ended  Dee. 
;tl,  1952.  This  compares  with  recov- 
ipry  of  175.164  fine  ounces  valued  at 
,$6.1.50,740  in  the  preceding  year. 
Yardage  dredged  totalled  19.W0.3OO. 
with  an  average  value  per  yard  of 
.$28.56.  as  against  I8.976.,50n  yards 
with  a  value  of  $32.31  in  the  pre¬ 
ceding  yea.-. 

Kor  quarter  ended  December  -31 
last,  recovery  amounted  to  34,3.54 
fine  ounces  valuer!  at  $1,200,390.  a« 
compared  with  40.174  ounces  valued 
a:  $1  406  090  in  the  like  quarter  of 
1951.  Yardage  dredged  totalled 
5.228.500  against  4,766.900;  with  res¬ 
pective  average  \alues  of  $23  and 
$29  56. 

.Ml  values  are  at  .$35  pe;  ounce 
and  cxprcs.sed  in  L’.S.  funds. 


Calgar.v— As  far  as  discovering  new  oil  fields  from  wildcat  drilling 
is  concerned  .southern  Alberta  has  done  rather  well  so  far  this  year 
Another  two  di.scoveries  have  been  made  this  week,  both  of  them 
south-east  of  Alberta  and  in  fact  only  about  15  miles  apart.  The  inter¬ 
esting  part  is  that  one  of  the.m.  100  miles  south  east  of  Calgary,  has 
found  productivity  in  the  Mississippian  formation  while  the  other'  one 
fifteen  miles  further  .south,  has  tapped  the  Viking  sands. 

In  other  words,  you  rarely  know  what  to  expect  until  you  find  it. 


big  lyoj  Program 
Canada  Southern 


Can.  Exploration  Had  '52 
Profit  of  $2.7  Million 

Vancouver.  —  Canadian  Explora¬ 
tion  Ltd.,  wholly-owned  .subsidiary 
of  Placer  Development  Ltd.,  report.s 
a  total  of  319,974  short  tons  of  ore 
nulled  during  the  12  months  ended 
'  December  31  last.  The  ore  averaged 
2.13  per  cent  lead  and  5,6  per  coni 
zir.c.  and  produced  .38.748  tons  ofj 
concentrates.  Estimated  net  profit 
before  depreciation  and  taxes  was 
$2.7  million. 

Although  the  tung.'tcn  outpu' 
was  re.--irictcd  by  a  temporar. 
water  shortage,  tungsten  eoneen- 
trates  were  delivered  in  line  wit.-, 
commiiments.  The  company  report' 
no  figurc.s  at  this  time,  bu:  says 
that  satisfactory  profits  arc  being 
made. 

.^nothc|•  subsidiary.  Coronet  Oil 


jizons.  Consideration  will  then  be  ^  The  figures  include  wells  in 

i  given  to  skidding  the  rig  to  a  which  part  of  the  cost  i.s  paid  bv 

❖  other  companies  under  farm-out 

southerly  offset  location.  agreements  and  the  net  interest  of 

Great  Plains  Development  Co.  of  Canada  Southern  Oils  is  equivalent 
Canada  Ltd.  and  associates  will  to  1.59  wells,  Mr.  King  said.  On  both 
■drill  Mill  City-Great  Plains-Sncony | the  net  and  gross  basis  Canada 
'Aerial  No.  1  well  six  miles  south-  Southern's  1953  program  i.s  about 
east  of  the  Drumheller  D2  forma-  double  1952. 

tion  pdol.  The  well  is  located  on;  The  Colcvillc  Refinery,  under 

six  sections  of  lease  lands  on  farm- leonstriiction  by  Refinery  Operators 
out  from  Socony  Vacuum  Explora-  T.td..  i.s  scheduled  to  go  on  stream 
tion  Co.  _  in  .\pril.  Capacity  is  5.909  barrels 

I  Interest  division  is  Socony  50  per  daily  and  cnd-prndiicts  will  he 
cent,  Great  Plains  22  per  cent.  Mill  straight  run  gasoline.  biinker-C 
City  Petroleums  Ltd.  12'2  per  cent,  fuel  oil  and  asphalt.  The  Cnleville- 
Triad  Oil  Co.  Ltd.  5''2  per  cent  and  Brock-Saskatoon  ga.s  pipeline 
Kroy  Oils  Ltd.  and  Merland  Oil  &  slated  for  completion  by  the  end  of 
Gas  Ltd.  each  five  per  cent.  the  year,  will  provide  a  market  for 

.;«  •>  <4  Canada  Southern's  gas  reserves  in 

.Announcement  i.s  made  by  Lib-  _ 

eral  Petroleums  Ltd.  that  Paul  .  i  a  . ’ 

Guthrie  Development  Ltd.,  is  mov-  NeW  Marlon  Acguires 

ing  rig  on  to  location  for  a  ffHow-  rirtJrvie 

up  to  its  Saskatchewan  potash  dis-  oeaveriodoe  4-laims 
covery  made  last  year.  Toronto.  —  New  Marlon  Gold ; 

Special  drilling  muds  will  be  Mines  Ltd.  reports  that  it  has  ac- , 
used  at  this  well  to  assure  Ihere'quircd  14  claims  in  the  Beaver-, 
will  be  no  loss  in  core  recovery  lodge  area  for  S17.599  and  159.999 
•due  to  the  high  solubility  f.actor  ofi  shares  of  stock,  of  which  99  peri 
potash  salts.  remain  in  escrow  and  be  I 

■The  potash  development  is  being  released  only  with  the  consent  of, 
cairied  out  on  land  which  will  the  Toronto  Stock  Exchange, 
cover  approximately  75.999  acres  By  an  agrocnicnl  dated  F'eh.  5. 
when  current  negotiations  are  com-  Primrose  Securities  Ltd,,  has  iin- 
pletcd.  Liberal  and  associates  also  derwritten  299.999  shares  at  19' 
hold  oil  interests  on  some  45,999  cents,  payable  forthwith,  and  has 
acres  of  these  lands.  received  an  option  on  899,999 1 


the  farm-out  of  a  total  .59,900  acres 
which  will  be  thoroughly  devel¬ 
oped  with  good  chances  for  success. 


Pinriiiction  appears  assured  at 
•Antone  Trans-Era  Maygill  Namao 
No.  1  well  in  the  Namao-Campbell 
area  north  of  Edmonton.  Drillstem 
test  of  the  interval  3..581  to  3.593 
ft.  gave  a  small  gas  blow  to  sur¬ 
face  in  4'2  minutes  and  recovered 
729  feet  of  clean  oil  of  around  33 
gravity  with  no  water.  Previous 
drillstem  test  gave  a  large  gas  blow 
which  blew  the  mercury  out  of  the 
tube  and  was  estimated  to  be  flow¬ 
ing  as  at  a  rate  of  from  six  to 
eight  million  cubic  feet  per  day 
Another  test  gave  mud  to  surface  in 
twenty  minutes  and  oil  in  twenty- 
five  minutes.  Crew 


The  Turner  Valley  is  strictly  a 
Mississippian  formation  field,  in 
which  naphtha  and  gas  were  the 
initially  important  products.  Tur¬ 
ner  Valley  lies  about  89  miles  to 
the  northwest  of  Enchant. 

Therefore,  considering  that  a 
really  important  Turner  Valley 
structure  has  not  yet  been  dupli¬ 
cated  anywhere  in  Alberta,  until 
the  Enchant  show  of  Texaco  Ex¬ 
ploration.  considerable  interest  is 
aroused  by  this  latest  developmcni. 

Some  other  Mississippian  forma¬ 
tion  fields,  which  have  never  be¬ 
come  important  as  producers,  but  ^ 
have  shown  that  “there  is  some-: 
thing  there.”  are  the  Glencvis  field, 
with  one  producing  well;  the  Maj- 
cau  Lake  area,  where  wet  gas  is  the . 
best  that  could  be  had  so  far;  the 
Princess-Brooks  with  five  w'ells 
and  fourteen  capable  of  produemg; 
and  Virden  in  Manitoba  w’ith  nine 
producers  from  the  relatively  shal¬ 
low  depth  of  2300  feet. 

It  may  mean  nothing  much,  of 
course,  but  the  fact  remains  that 
every  once  in  a  while  something  ^ 
happens  which  bring.s  the  eye  of 
the  observer  back  to  the  old  Turner  I 
Valley  and  what  has  been  learned 
in  operations  there  before  Leduc 
and  the  rest  of  them  vvcie  ever’ 
heard  ol. 

About  fifteen  miles  south  east  of 
Trenchant  a  team  of  companies 
headed  by  Sw'cetgrass  Oils  has 
made  another  discovery  of  light 
crude  oil,  this  time  in  the  Viking 
sands. 


induttml  minoft! 
(indt  m«k»  N  S  lik«ly  protptcl  19  Dio- 
mood  Dri»!»  Mob»li  Mmtng  Pl»ot  Idt  M 
Writ#  D»p«rtm#ot  of  Mm^.  HtMot. 
Nov*  ScotM 


TR.\FFORD  &  ASS  O  Cl. 

GIOLOGICAL.  PITROLIUM 
INGINttRING  AMD  MAMAGtMtMT 
CONSULTANTS 

WALES  HOTEL  BUILDING  —  10TH  FLOOR 
CALGARY.  ALBERTA 
PHONE  B1212  -  41224  ■  42122 
E.  TRAFFORD  R.  POT 


i.s  now  prepar 
ing  to  run  production  casing. 


Canadian  Gulf  Oil  Co.  reports 
that  its  99-mile  crude  oil  pipe  line 
from  .Alberta's  big  Valley  field  to 
Edmonton  Ls  moving  oil  at  a  rate  of 
around  3,509  barrels  daily  and  w-ill 
shortlv  double  this  flow-. 

.1  H.  Russell.  Canadian  Gulf  vice- 
president  say.s  the  line's  present 
capacitv  is  .3,5.009  barrels  daily 
More  than  three  times  the  produc¬ 
tion  allowable  of  the  fields  scr\-ed 
by  the  line. 

Field.'!  served  by  the  line  include 
Big  Valley  Fcnn.  Stctticr,  Malmo. 
New  Norway  and  Duhamcl.  Mr 
Rii.ssell  states  ultimate  capacity  of 
the  line  could  be  made  more  than  I 
double  the  present  capacity.  I 

Anticipated  growth  in  the  pro-| 
duetinn  of  the  fields  .'erved  is  the 
re.a.son  for  the  excess  capacity  at 


Mogodor  Extends 
Maiortic  G.F.  Deal 

.Announcement  is  made  by  Mo- 
g.idor  Mines  Ltd.,  of  extension  to 
Fobruary  28th  next  of  the  period 
in  which  Malartic  Gold  Fields  Ltd, 
may  continue  exploration  of  the 
former's  property  in  Piedmont 
Township.  Qtie. 

While  results  from  the  work  car¬ 
ried  out  to  dale  have  been  favnr- 
able,  it  is  pointed  out.  the  exten¬ 
sion  wa.s  granted  to  permit  Malartic 
to  obtain  additional  information  al 
groatrr  depth  which  may  have  a 
definite  bearing  on  the  location  of 
the  shaft  should  Malartic  elect  to 
proccerl  with  its  agreement. 

Malartic  has  undertaken  to  do  a 
minimum  of  3.099  feet  of  diamond 
drilling  in  the  period  of  the  exten¬ 
sion  aod  for  this  purpose  i.s  adding 
.a  fifth  drill. 


D.  //.  McDonald,  Baum  &  Hanna 

INVESTMENTS  LIMITED 

HEAD  OFFICE 

208,  MACLEAN  BLDG.,  CALGARY,  ALTA. 


j  British  American  Oil  Co.  Ltd.. 

has  posted  lower  prices  for  crude 
[oil  at  the  Big  Valley  North  Big 
Valley  and  Caprona-Penn  fields  of 
Alberta.  Prices  arc  down  five  cents 
a  barrel  for  each  field. 

Big  Valiev  and  North  Big  Valler 
crude  has  been  posted  at  $'1.95  a 
barrel  for  32  degree  gravity  crude 
increasing  or  decreasing  two  cont.s 
a  barrel  for  each  degree  increa.se 
or  dccrca.se  in  gravity  with  a  .$2.21 
nqaximum  for  40  degree  gravity  and 
higher. 

Caprona-Fenn  crude  price  i.' 
$2.0C  a  barrel,  increasing  or  de-| 
creasing  the  same  as  Big  Vallry| 
crude  for  each  degree  gravity  with' 
a  maximum  of  ,$2.22  for  40  degree 
gr.Tvity  and  higher.  I 

Company  points  nut  that  price 
decreases  arc  to  bring  the  pur-‘ 
chn.sing  prices  in  line  with  competi¬ 
tive  prices 


Did  You  Miss  the  Move  on 

NUBAR  from  .10  to  .75? 

NEW  LARDER  from  .25  to  2.60? 
GRANDINES  from  .25  to  .60? 

Wg  hove  preporod  a  review  of  o 

LOW  PRICED  SPECULATION 

with  wide  oppreciotion  possibilities 

A  copy  of  the  review  on  this  listed  stock 
will  be  mailed  on  request 

GLOBE  SECURITIES  CORPORATION  LTD. 

A.  J.  BENDALL,  Pret. 

751  Victoria  Sq.  PL.  7971  Montreal 


Emerald  Glocier  Reports  Torbrif 
Greater  Smelter  Returns  Shows  ! 

Emerald  Glacier  Mines  Ltd.,  re- j 
ports  that  total  tonnage  milled  dur-i  Torbrit  S 
ing  1952  was  2.906,779.  producing !  for  year  ei 
699  dry  tons  of  lead  concentrates. '  net  earnin; 
710  tons  of  zinc  concentrates  ati.d  ppo  p, 
4.3.187  ounces  of  silver.  Copcen-  ' !  ' 

trates  contained  939.,504  pounds  ofi-^'’^''''  ' 

lead.  964.00S  pounds  of  zinc  and  43.- 1 
187  ounces  of  silver. 

Grade  of  ore  was  16.8  per  cent  ‘  f),,rin"  n 
lead.  16.0  per  cent  zinc  and  15.07  , 

ounces  silver.  This  compared  witn  against  pr( 
8.4  per  cent  lead.  16.48  ner  cent  zinc  iffl.Tii  ton: 
and  8.9  ounces  sil\'cr  for  1.7.31  d-y  Xt  end  o 
tons  of  ore  milled  in  1951.  pany  from 

Net  smelter  return  for  the  yea''  Canaria  an 
was  ,$137,222.  as  compared  with  reduction  I 
$104, .557  in  1951.  end  of  1951 


Sapnhirr  Petroleums  Lid.,  reports 
the  finding  of  a  new  producing 
horizon  during  the  course  of  a  core 
drilling  program  on  a  new  second¬ 
ary  oil  recovery  property  acquired 
in  Illinois. 

The  Lucas  No.  9-3  wa.s  completed 
In  the  McCloskey  limestone  approx¬ 
imately  1.800  feet  as  a  producer. 
Initial  production  was  at  the  rate 
of  40  barrels  per  day.  However. 
Davidson  and  Co.  company  en¬ 
gineers.  repoit  they  believe  this 
well,  when  placed  on  production, 
will  produce  32  barrels  daily. 


There  is  therefore  no  obvious 
connection  between  these  two  dis¬ 
coveries  except  in  so  far  as  they 
have  helped  greatly  to  put  south¬ 
ern  Alberta  back  into  the  explora¬ 
tion  and  development  limelight. 

This  latest  find,  in  the  Stevevillc 
area,  is  only  a  few  miles  from  the 
Cessford  area,  whore  the  producing 
(oil  and  gas>  formation  is  a  lower 
cretaceous.  It  thus  becomes  a  iitlle 
eonfusing.  and  probably  explains 
why  the  ball  has  for  so  long  been 
carried  by  the  relatively  simpler 
geologies  of  central  Alberta  and  its 
predominating  uniformity  of  Dev¬ 
onian  structures. 

There  was  a  good  gas  flow  from 
this  new  well,  known  as  Stdvevillf*- 
Developments  No.  4.  from  a  shal¬ 
low  depth  of  about  2,320  feet.  Rc- 
rovery  of  light  clean  crude  oil  is 
indicated  in  pipe  stand  of  about  .3.50 
feet.  Stevcville  has  been  in  the 
news,  from  time  to  time  for  many 
years.  Considerable  attention  had 
been  paid  to  its  potentials  in  the 
.years  before  the  war.  when  wild- 
catting  attempted  to  develop  fields 
outside  of  the  Turner  Valley  and 


Mill  City  retroleiims  Ltd.,  .Albcr- 
mont  Petroleums  Ltd.  and  High 
Crest  Petroleums  Ltd.,  report  Mc¬ 
Leod  No,  1  well  has  been  rated  an 
initial  oil  potential  of  720  barrels 
daily  based  on  a  five-hour  test. 
The  well  produced  240  barrels 
daily  over  a  five-day  test  period. 

The  well  is  the  first  success  on  a 
quarter  section  in  the  McLeod  sec¬ 
tor  of  the  Leduc  field  for  which 
$241,000  was  paid. 


Bay  Pctroleiim  Corp.  announce.': 
thni  its  Bay  South  Camrosr  No.  1 
Viking  formation  discovery  four 
mile.s  .south  of  the  Camrnsc  Viking 
field  is  plugging  back  for  further 
tests  after  failing  to  find  a  D.3 
formation  reef. 

The  well  drilled  to  total  depth 
of  5.209  feel. 

The  well  found  about  17  feet  of 
pay  sand  in  the  Viking  and  will 
test  structure  again 


Meridian-Warner  Leduc  No.  6-2.3 
well  has  established  a  potential  of 
809  barrels  of  oil  dail.v  based  on  a 
six-hour  flow  test.  Production  is 
from  .30  feet  of  effective  oil  pay 
zone  in  a  118-foot  section  of  D2 
formation. 

The  well  is  on  a  240-acre  farmout 
from  Imperial  Oil  Ltd.  Interest 
division  follows: 

Warner  Oils  Ltd.  50  per  cent., 
Ateridian  Petroleum  Ltd.  40  per 
cent.  Dawn  Petroleums  Ltd.  and 
Roberts  Drilling  Co.  each  five  per 
cent.  Imperial  Oil  gets  5.000  bar¬ 
rels  of  oil  from  each  producer  ob¬ 
tained  on  the  farmout  land. 

A  second  well  has  been  staged  by 
the  group  on  the  farmout. 


Bailey  Selbiirn  Oil  &  flas  Ltd. 

has  commen-red  drilling  Baysel-Cal. 
Standard  Elkhovn  No.  16-18  well 
on  farmout  arreage  from  California 
Standard  Oil  Co.  in  southeast  Mani¬ 
toba.  Detail.s  of  the  farmout  agree¬ 
ment  and  interest  split  have  not 
been  announced. 

The  site  i.s  nine  miles  northwest 
of  the  Virden  pool. 


JASPER 

OIL  CORPORATION 


[Sees  Sfeveville  Success 
For  Consol'd  Allenbee _ 

Vancouver  —  R.  .A.  Brossard. 
managing  director  of  Consolidated 
.AJlenbce  Oil  and  Gas  Co.  Ltd.,  told 
shareholders  at  the  annual  meeting 
here  that  Stevevillc  developments 
'  No.  4  well  looks  like  a  successful 
oil  strike. 

!  Mr.  Brossard  said  that  b.y  the  use 
iof  a  straddle  packer  it  appeared 
that  the  salt  water  flow  could  be 
shut  off  at  2.488  feet,  thereby  leav- 
j  ing  38  feet  within  the  Viking  zone. 

I  Although  it  is  not  known  if  all  of 
:  the  38  feet  will  be  productive  it 
will  be  of  major  importance  to 
.Allenbee  if  the  well  is  of  any  size, 
he  said. 

Company  must  drill  additional 
wells  to  validate  large  blocks  of 
acreage  and  therefore  has  arranged 
for  a  $500,090  convertible  debenture 
issue  pending  receipt  of  thfe  pro¬ 
ceeds  of  this  issue  requirements 
have  been  met  by  a  bank  loan. 

The  fcompany  is  presently  dcriv- 
I  ing  a  net  revenue  of  about  $15,000 
1  monthly  from  its  Leduc  wells  and 
i  expects  to  increase  sharply  this  rate 
when  the  Trans  Mountain  pipeline 
is  completed  and  the  allowable  is 
increased.  Allenbee  still  has  fi\'c 
offsets  to  drill  here. 

iGraham  Bousquet  Raises 
Capital,  new  Acquisition 

Toronto, — .An  increase  in  capital¬ 
ization  of  Graham  Bousqiict  Gold 
Mines  Ltd.  from  .3.000,000  to  4,000.- 
000  .shares  of  $1.00  par  value  was 
approved  by  shareholders  at  a  4pr- 
icial  meeting  here  this  week. 

!  The  meeting  was  told  that  the 
[Company,  already  active  in  the  St.  j 
Mary's  Channel  area  of  the  Beaver- 
lodge  Uranium  Camp,  has  acquired' 
control  of  a  second  property,  the ' 
17  claim  MacLeod  grerup,  lying  north  ' 
and  east  of  Nesbitt-Labine's  hold¬ 
ings  in  the  area.  An  exploration 
program  is  planned  for  the  propertv 
in  the  near  future.  The  Companv 
recently  acquired  a  group  of  claims 
adjoining  Giinnar  Gold  Mines  and 
Chimo's  St.  Mary's  Channel  groups. 

Shareholders  also  approved  a 
new  financing  agreement  with  Cra- 
dock  Securities,  who  took  down 
290.909  shares  at  4.5c  and  optioned 
200,000  shares  each  at  .50c  60c,  70c 
and  9.5c  respectively. 

Plans  were  also  announced  for  the 
toon  as  wca- 


The  Hansen  well  in  North  Dakota 
is  drilling  below  7,000  Ft.  Comple¬ 
tion  expected  in  o  few  days.  Suc¬ 
cessful  cemplefien  would  be  Jasper's 
9th  producer. 

We  believe  this  stock  has 
nufsianding  appreeioiion 
postibilHits. 


. .  .  Canadians  enjoy  greater  security  and  better  living. 

Destroyer  Escorts,  Frigates,  Submarines  to  defend  us.  Cargo 
ships  to  carry  Canadian  produce  over  the  seven  seas — to  bring 
us  necessities  and  exotic  delicacies  &om  distant  lands.  Dredges, 

Railway  Car  Ferries,  Tugs,  Fishing  Vessels,  Passenger  Ships  ...  if  it 
floats  in  the  public  service  .  .  .  Canadian  Vickers  designs  and  builds  it. 

Thus  in  serving  the  world’s  shipping  industry  well,  Canadian 
Vickers  serves  the  people  of  Canada  well.  Be  it  ships, 
mining  machinery,  industrial  boilers  or  engines.  Industry  depends 
on  Canadian  Vickers  for  sound  engineering  and  superb  craftsmanship. 


Western  Homestead  Oils  Ltd.  re¬ 
ports  homestead-Long  Island  Bird- 
tail  No.  1  well.  Manitoba  wildcat 
is  drilling  at  2.405  feet. 


Briteo  Oils  Ltd.  reports  that  the 
'first  well  on  a  quarter-section  in 
the  Namao  oil  field.  Alberta,  pur- 
i  chased  by  a  group  of  five  inde- 


CL06E  SECURITIES  CORP.  Ltd. 

7S1  Vieforio  Sg.  Montreal 
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re.sumption  of  work  as _  ...  . 

ther  permits  at  the  company's  ba.T 
metal  property  at  Lynn  Creek.  BC 
where  approximately  99.999  tons  of 
ore  averagin; 


. — „  IKr  zinc  have  beei 
indicated  at  the  tipper  .showing. 


/  growing 


THl  FINEST  SICE  tEER  EVER  BREWED 


1  ^  ^  iOyjrj»rK)(jr>My»n)lllfOf 


Repayments  of  principal  were  re¬ 
ceived  from  borrowers  as  due;  they 


the  two  companies  would  join  in 
the  production  of  lumber  and  pulp 
«nd  paper. 


ieo  to  me  ore  reserves  witn  a  min- 1  This  compares  with  output  of  $533,- 
limum  of  diamond  drilling.  !886  from  74.922  tons  of  ore  averag- 

I  On  comoletion  of  this  drilling  theiing  $7.12  in  the  preceding  quarter, 
next  objective  is  to  delineate  the; and  with  $.5.59.250  in  corresponding 


supplemental  reserve  against  losses  -  .  -  . 

on  loans  and  guarantees,  increasing  |  totalled  $514,432.  During  the  six 
this  reserve  to  $65,667,843.  Loan  month  period,  the  hank  also  sold  to 
commissions,  which  amounted  to  private  investors  $9,293,220  of  secur- 
$4..5.36.682.  were  credited  to  the.ities  from  its  loan  portfolio;  $4,978,- 


for  the  property,  but  subject  to 
release  from  escrow  by  consent  of 
the  Superintendent  of  Brokers 
under  the  Securities  Act  of  British 
Columbia. 


ago  period  57.200  tons  were  milled 
averaging  $8.40  a  ton. 


ports  asquisition  of  another  group 
of  claims  in  New  Brunswick  where 


centration  of  ownership  and  con¬ 
trol  in  a  comparatively  few  com¬ 
panies.  and  the  Crown  Zellcrbach- 
Canariian  Western  partnership 
would  be  typieal  of  this  trend.  A 


in  Canada  at  Fraser  Mills,  near 
New  Westminster,  and  atso  has 
extensive  timber  holdings  on  Van¬ 
couver  Island  and  elsewhere. 

Mitch  of  the  old-growth  timber  on 


Zellerbach-Can.  Western  Deal  to  Build 
Another  Fully  Integrated  Forest  Empire 


in  1  ^  M  length  from  the  third  level  are  be-  O^A  I 

llSOnd  t  inHllCtliP  ttXOPnSPS  L,Ut  completed  rapWly  as  the  drift  AflOOSeil  KCO  UOKe 

fMAUliU  M  ffiurcvirc^  \^UI.  advance  permiU.  Ore  is  already  1Q^2  0ufnuf  Ud 

if  -•  in  I  \T  a  f  being  extracted  at  the  south  end  of  .  t  . 

linternational  Bank  Net  Income  Go^rMr„ei"i.S’‘'irpo",'”'h„m55 

_  grading  (before  dilution)  of  0.008 1  valued  at  $2,- 

ozs.  gold;  2.43  ozs.  silver  l.lfltl'  cop- 1  of  304,251  tons 

The  International  Bank  for  Re- led  December  31,  the  bank  made  six  !  per  1.0%  lead  and  6.73%  zinc.  uitlled  with  an  average  rc- 

mstruction  and  Development  re-|loans  totalling  $112,133,464  in  .\us-l  _ j: _ i  _  covery  of  $7.61  a  ton.  This  com-; 


(Special  to  The  Financial  Times) 


1  construction  and  Development  re- 1  loans  totalling  $112,133,464  in  .\us-l  c, at-iiUnn  r.,  C’very  of  $7.61  a  ton.  This  com- 
Vancouver  —  Formation  of  an-  duction.  but  with  the  cutting  out .  province,  and  only  four  or  five  pulp  ^  income  of  $7,639,743  itralia,  Colombia.  Finland.  Iceland.  with  output  of  $2,282,931 

other  great  international  forest  em-  of  the  virgin  timber,  the  new  see- 1  mills.  Today,  most  of  the  timber  |  six  month  period  ended  i  India  and  Peru.  These  ’loans  in-i!;®";^^  thf  milling  of  302.227  tons  of 

pire  is  indicated  by  negotiations  ond  growth  timber,  largely  hem-iis  being  utiliz^  by  seven  or  eigh,  p  3,  jg52  compared  with  creased  total  loans  signed  by  the|  snn '  "i'® . average  recovery  of 

Pr^Tirn  ic  mnrp  iispfn  fnv  nil  n  nro-  sFce  corDorations.  nearly  all  -oe  "  view  of  the  known  ore  5ome  500, ^  ton  n  ifl.si 


now  under  way  between  Crown  I  lock  .is  more  useful  for  pulp  pro- ;  large  corporations,  nearly  all  '^[■$3  071.486  for  a  similar  period 
Zellerbach  Corporation  of  San  duction.  |  which  operate  pu^  mills  'veiil^pt^j  Gross  income,  exclusive 

Francisco  and  Canadian  Western  |  Canadian  Western  executives  as  lumber  mills.  There  are  fewer  commissions,  was  $20,696, 1 

Lumber  Co.  of  Vancouver  where*  therefore  have  been  obliged  to  j  than  half  a  dozen  really  large  *uae- ,  with  $16,637,921  in  1951 

by,  through  an  exchange  of  shares,  i  think  more  in  terms  of  pulp  than  .  pendently-owned  sawmills  in  the!  ..vionoH  in  f 


$996,508,662  on  December  31.  1952. 


,„vre“’;xpKJ!”v2  s:s.  i-  '“F Z 

OP— r'«,i«..6«.7,=ci;s„r  .'oT.r 

Jnew  ore  will  be  indicated  and  add- j  an  average  recovery  of  $7.74  a  ton. 


I  a  good-looking  surface  show  exists. 
Silver,  lead  and  zinc  values  have 
been  found  along  a  sheared  faulted 
'zone  which  has  been  traced  for 
some  1.500  feet.  Samples  taken  in 
I  place,  assayed  17  ounces  silver, 
'l9.325r  lead  and  5.80%  zinc  to  the 
ton.  Further  work  is  planned  here 
in  the  near  future. 

A  financing  deal  recently  com¬ 
pleted  has  placed  the  sum  of  $50.- 
000  in  the  New  Formaque  treasury. 

To  travel  by  train  in  Canada  costs 
less  than  three  cents  a  mile. 


approve  the  deal  on  the  recom-  print  mill  at  Duncan  Bay.  which '  Canadian  Forest  ^^ucts,  Alaska 


new  ore  zone  which  was  recently  quarter  of  1951. 


deal  would  represent  .some  $3.5,000,-  both  groups.  .k  i,  •  bv  the  Articles  of  Agreement  in-  820  without  These  transactions  *^‘"8  Mine  and  Homer  tO  Explore 

000  and  it  would  rank  second  only  The  next  logical  .step  would  he  While  there  has  been  some  c^i- ,  hy  the  Articles  of  Agreement,  in  further  delineate  the  ore  . .  •  * 

to  that  which  brought  together  the  to  enlarge  the  newsprint  capacity  j  ticism  of  this  trend  the  j  gOO  qna^.‘ north  of  the  Howard  Mine !  Uranium  Property 

H.R.  MacMillan  E^rt  Co.  and  at  Duncan  or  build  a  kraft  pulp  frated  value  o  the  big  operator  in  Total  re.serve.s  on  December  31.  19o2  669,908.  2  and '  ’  Toronto-Announcement  is  made 

Bloedel,  Stewart  &  Welch  Ltd. ;  mill.  In  fact,  the  ultimate  plan  is  o  terms  of  overall  forest  management  j  w^e  $97,889,179.  .  ,  ®  K^aner'eavrp  the  hfni;  undrilled  and  what  is  con- ;  by  Homer  Yellowknife  Mines  Ltd.  i 

about  two  years  ago.  with  a.ssets '  produce  some  1000  tons  of  pulp  is  that  maximum  utilization  of  the  i  During  the  second  quarter  the  c  ga  e  tne  oanK  Psrniis.  ionigjjjgj.p^  highly  potential  ore  bearing'of  plans  for  a  $60,000  exploration 

totalling  more  than  $100,000,000.  and  paper  at  that  point;  present  raw  material  is  of  far  greater  im- ,  fiscal  year,  the  three  '’’'’'itji.s  ended  to  use  f  rencn  iran(:.s  equivalent  tOjground.  This  drilling  could  addiprogram  on  the  company’s  Rowex 
Crown  Zellerbach  has  for  some  :  capacity  is  about  300  tons.  Iportance  today  than  it  u.sed  to  be.|December  31.  19,52.  the  bank  floated  »  . P®*,  ® '  ;most  substantially  to  the  overallgroup  of  26  claims  in  the  Charle- 

vears  been  the  parent  company  of'  To  embark  on  such  an  interprise  |  with  old-growth  timber  becomingjtwo  bond  issues;  $60  million  nine- |Scription  m  me  banks  capital  for,  ^.g  picture.  IboLs  Lake  uranium  area.  The  pro-. 

Pacific  Mills,  which  operates  pulp  would,  of  course,  require  consider- 1  le.ss  accessible  each  year,  and  only  teen  year  3'/i%  bonds  due  October  any  loan  the  Bank.has  made  to  Icc-|  -  [gram  would  include  leconnai.ssance ' 

and  newsprint  plants  at  Ocean  Falls ,  able  capital  and  would  also  demand  I  the  big,  well-financed  companies ,  1.5.  1971  and  Swi.ss  francs  .50.000.000  land.  Italy  gave  similar  detailed  geological  mapping.  a‘ 

in  British  Columbia,  and  Pacific, the  type  of  engineering  experience  |  are  able  to  afford  the  costly  instal- ;3i/i%  ten  year  bonds  due  December  for  the  use  of  iks  lire  subscription ,  rroauciion  TOr  .  detailed  geigcr-counthr  grid  survey 

Mills  was  a  .50-,50  partner  with  Ca-i  which  Canadian  Western,  as  a  lum-llations  required  by  such  utiliza-ii,  1962.  Expenses  for  the  three  in  an  amount  equivalent  to  S519.000i  jQmjQfy  LoWCr  along  the  contact  zones,  to  be  fol- 

nadian  Western  Lumber  Co.  in  the  ber  organization.  lack.s.  It  is  there- 1  tion.  I  month  period,  totalling  $7,88.5..582.  for  any  loans  made  to  Turkey.:  i  m  '®"’®^  ''’y  f®®^  diamond 

financing  and  building  of  Elk  Falls  fore  argued  that  a  permanent  tiep- '  The  key  to  financial  success  in  included  bond  i.ssuance  and  other  Sweden  approved  the  u.<;e  of  18.-I  loronio.  uome  mines  i-,in..  re-  f|,.j]iing  the  most  important 

Co 's  new  newsprint  mill  at  Duncan  up  with  Crown  Zellerbach.  which  ;  the  forest  industry  on  the  west  financial  expenses  of  $2  ,331,480  in  000,000  Sw(^di.sh  kronor  '$3.479.464) ;  poi  ts  production  valued  at  $472.16, Ijuranium  bearing  pegmatites  du:- 
Bay,  Vancouver  Island,  last  year  has  half  a  dozen  pulp  and  paper  jcoa.st  at  present  lies  in  integration; :  connection  with  the  two  issues.  In  from  its  paid-in  subscription  for  the  for  -lanuary.  as  compared  with  |®®^®' ®®i  Along  the  granite  sediment 
His'torical  precedent  was  therefore  mills  in  the  United  States  as  wcll.'that  is.  production  of  pulp  or  paper  the  comparable  period  of  1951  such  supplemental  loan  to  Finland  for  1  in  December  and  $480,209  zones.  ,  ' 

e.stablished  for  a  further  mergci  as  its  British  Columbia  pulp  and 'and  plywood  as  well  as  of  lumber  ‘ charges  were  nominal.  the  wood-products  industries,  sign-  in  .lanuary,  19,52.  '  ’ 

of  interests.  ipapcr  mill  at  Ocean  Falls,  would  and  shingles,  which  used  to  be  the  During  the  six  month  period  end-  ed  in  November  1952.  1  »u„  .„iii  oth(:r  groups  in  which  Homer  ha. 

0„..tC.n.d.',L.r„,.  I  S.l.  .ogica)  and  protiLblo  d.v.lo,.- ,  ,h.  (orc.  Indu.,..-, - - - - ^ - - ,  S';''a"„'a7;';:  ""  _ 

Canadian  Western  Lumber  Co.’s  C’onepnlration  'J'^’®  MacMillan  organi.sation,  for  Ncw  Santiago  Acquires  ,  Santiago*  Mfnes^T  t‘d'’*!fifeIsTo  n $8.24  a  ton.  In  Formaque  Acquires 

primary  interest  has  been  produc- ,  Trend  To  C  oncentration  instance  nroduced  onlv  lumber  a  m.  •  R  banlia^o  Mines  Ltd.  a^i ee.s  to  issue ^  December.  57.000  tons  of  ore  '^'cre  ^  p  , 

tion  of  lumber  and  plvwood.  It  The  trend  in  British  Columbia  in  niaVwood  until  three  or  four  ^*^®**’®*  Cloims  m  B.C.  ji®  he  vendors  100,000  shares  of, milled  with  an  average  recovery  Additional  N.B.  Claims 
: _ _ ,1.-  1 _ _ _ .  _  1 _ I . . . .  Ann  piaywooo  uniii  inree  nr  lour  .  treasiirv  stock  n  fii  navment  r,f  «Q  77  =  tnr,  ...hilo  Ir,  ih-  ivt-...  _ -  ./i: _  t  .j  — 


Canadian  ’Western’s  vast  forest  j  few  years  ago  there  wore  scores  ^nd  Crown  Zellerbach  would '  Division,  northern  B.C.  McDamc  .  B  j  •  ' 

claims  was  Douglas  fur  highly  suit-  of  independent  lumber  companies ; create  a  similarlv  diversified  oper-  Mountain  is  the  location  of  the'JanUOry  PrOdUCtlOII 
able  for  saw  logs  and  lumber  pro-  among  the  larger  producers  in  thciation  I  operations  of  Cassiar  .\sbcstos  Cor-  .  a  B  i 

- - -  -  jpo'-ation.  Ascot  Of  Kecord 

.SIGMA  PRODUCTION  OFF  1  Samples  received  from  the  prop-;  Ascot  Metals  Corp  Ltd  reports 
Toronto.  —  Sigma  Mines  iQue-|erty  are  stated  to  shmv  consider-  that  during  the  month  of  lannarv 

WAIVTED  tnnEDIATELr  /am;a;v”rV:.  r?  d"'.  dry  fons'^otTe  weJe  treX^ 

for  January  valued  at  ,$219.82,7.  asiquality.  There  is  reported  In  be, from  wh'ch  1  864  drv  tons  of  lead- 
Esfotes  Moirager  compare  dwith  $230,977  in  Rcirem-  a  series  of  vcin.s  on  one  of  the  popper  and  z'inc  concentrate  were 

^ —  ber.  Production  in  January.  19ol.  I  claims  with  outcrops  "  i  shipped  to  smelters  with  a  payable 

An  independent  Trust  Company  in  a  fast-srnwma  western  city  will  "'as  reported  at  .$219,184.  i  through  four  additional  ®J^'rn.s  i  jrictal  content  of  434  07  ounces  of 

offer  a  contract  to  an  experienced  man  capable  of  assuming  the  - - -  .’’long  the  strike  in  a  northerly  „„ij.  oi  oer  ooi  non 

position  of  E.STATES  MANAGER.  This  man  should  possess  initiative.  NO  TRINITY  OPTIONS  'direction.  fi?  '  ”  j  j 

and  a  background  of  all  phases  of  administration  and  organization.  North  Trinivt  Minin'’  Corn  I.td  The  terms  of  the  ontion  call  for  OOPP®®:  314,686  lbs.  lead  and 

h'‘^aiali'f?c"a"mns"  a'nd'^en^^aY’lu’ira'hfltrVo'','  ?he"  n^s.t?o"n  '  advises  t^aJ  Philip  Posner  of  Vai  a  depo^[  of  $2.({?)0  Z.T  delivery '  lbs.  zinc.  This  is  the  best 

W.ue  immediately  to  Box  No.  331.  c/o  Tne  FinanLl  Times.  .Montreal.  i  d'Or  ha.s  undcrwrilt^en  109.000, of  records  to  the  company’s  ^ank- , 

giving  full  business  particulars,  salary  expected  and  when  available  i.soares  at  20  cents  and  has  optioned  I  fs  at  Vancouver,  which  are  to  be  Underground  at  the  Sufficld  Mine 
for  appointment.  '900,000  shares  at  prices  ranging  j  held  in  trust  for  Santiago  Mines  the  drawpoints  and  raises  required 

from  20  cents  to  40  cents  a  share,  'pending  a  report  by  its  geologist  to  open  up  ore  for  a  1.000  foot 


ARE  MILDER 

Canada's  Mildest  Cigarette 


foOOS 

Way  up  in  Alaska,  within  th® 
Arctic  Circle,  one  70-year-old 
gardener  has  found  how  to  get  his 
full  quota  of  home-grown  vege¬ 
table  vitamins.  He  works  garden¬ 
ing  wonders  by  “trapping”  the 
brief  summer  sun  with  reflecting 
aluminum  foil  barriers,  set  up 
behind  his  vegetables. 

This  Arctic  application  fakes  a 
leaf  out  of  the  book  of  modern 
builders  and  others  who  make  use 
of  aluminum's  remarkable  re¬ 
flecting  and  insulating  properties. 
Demand  for  Canadian  aluminum 
in  foil,  sheet,  rod,  tube  and  other 
forms  today  totals  one  billion 
pounds  a  year.  When  Alcan  com¬ 
pletes  its  present  expansion  pro¬ 
grams.  supply  will  be  further  in¬ 
creased.  Aluminum  Company  of 
Canada,  Ltd.  (Alcan). 
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Apparatus  Division 


Canada^s  Oldest  and  Largest  Electrical  Manufacturer 


